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which, in the present strained and sensitive condition of 
the New York money market, might have very bad con- 
sequences there. 


Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


| i 
This Week./Last Week 


A Fort- |Three Wks.'! A Month 


* night Ago. Ago. Ago. 
— c aaa c cai a ey c ao a > ae — 
Bank rate 4 4 4 4 4 
Market rate.. 3% 33 34 32 3} 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





| | " ! of . 
we = «+ w,..}| A Fort- |Three Wks.) A Month 

This W ek. Last Week.) ight Ag . | Ago. Ago 

. ms "0 ; i » ; j ’ > = yy 
With Paris a in| + = + g | + | + 5 
. Ber + + x + 2 | + 3 + A 
Amst a + * : + & + @ + 2 

New York 

call money — 2 —— 2 — 2%! — 113 


RATES of EXCHANGE. 


i i 


This Week.\Last Week.| _ 4, Fort- \Three Wks.'| A Month 
| 


j night Ago. | Ago Ago. 

} Per Mille, | Per Mille Per Mille Per Mille. | Per Mille, 
France ; 34 agst us | 3g agstus| 4 agst us; 3} ag3t us | 2% agst us 
Germany es lz for us | 1% for us| 12 for us 1% forus/2 tor us 
Holland 12 for us | 2+ for us| 1g for us| 1{ forus|2 for us 
New York .... 1? for us | 14 for usi 13 for us | 14 agst us # agst us 





LORD ROSEBERY AT EDINBURGH. 
Tue resolution moved by Sir T. Gibson Carmichael at 
the meeting of the Edinburgh branch of the Liberal 
ague declares that Lord Rosebery’s speeches “ will 
do much to hasten forward the time when a strong 
Liberal Government shall again be in power.’’ We 
should be very glad if we could share this conviction. 
Not, indeed, that we have any consuming desire to 
see the present Cabinet displaced, or any exaggerated 
expectation of what a Liberal Cabinet would do 
if it had the chance. Why we should be glad of 
anything that would hasten forward the time when 
a strong Liberal Government might again be in 
power is because that time cannot come until a strong 
party has been created which shall be ready to take 
office whenever the present Government goes out. 
It is not the replacement of a particular Unionist 
Government by a particular Liberal Government 
that we care about, but the f 


creation of a reserve 
Government ready to 


take the place of the pre- 
| sent Gover Conserva- 
| tives may wish for quite as ardently as Liberals, because 

without it the whole machinery of 
gets out of gear. Some 


\ment 
ment. Vn 


This is a thing which 


party government 


parties is indispens ible to its proper w kine 





approach to a rough balance of | 
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can make a good show in debate; it 
the case with Oppositions, win some bye « 
when we think of it from the point of view of 4 Gover. 


ment the old difficulties remain not, ind: 


they once were, but still possessing a real force. We. 
have heard less of late about Liberal disunion. hy: »., 


look in vain for any positive evidence of L 
The old belief in impossible programmes 

disappeared, but the Opposition which asks t 
put it in office should show some positive ré 


request should be granted, some ground fo: 


that the country will be better off under a new Govern. 
ment than it is under the actual Government. To ¢4 
extent, at all events, a programme is nec« l 
clean slate is only useful because the fresh 

is more visible. 

It is this consideration that gives so mu st 
to Lord Rosebery’s speeches. They w h 
more interesting indeed if they were the es 
of a fighter, not of a spectator, of a man 
prepared to lead instead of being content with ex. 


horting others to lead. This, however, we have 
ceased to expect from Lord Rosebery. He spoke at 
Edinburgh this day week, as he has spoken at many 
places before, of a past time when he was “in act 
politics,” and he undertook to urge on his political 
friends, ‘‘who come under the category of Liber 
leaders,” the propriety of conferring together with refer- 
ence to a common plan of campaign—common, that 
to both wings of the Liberal Party—against the Conser- 
vative Government. No one would wish to deny to 
Lord Rosebery the right of standing outside party 
organisations so long as it pleases him to exercise it. 
But it is not quite the most useful part for a former 
Prime Minister to sustain. The construction of the plan 
of campaign will fall to those who take part in th 


that 


gested conferences, and if Lord Rosebery stays outside 
he can hardly hope to exercise much influer 
result. 
Lord Rosebery evidently feels for the part he has 
marked out for himself. It is much pleasanter to be a 
spectator of political warfare, privileged to intervene 
at his pleasure, and limiting his intervention to an 
occasional great speech in a building which could have 
been filled three times over than to be doing 
in the field. What we doubtis whether this contribution 
to party success is anything like as great as it appears, 
whether, in the long run, the future of a party must 1 
rest with the men who are “ in active politics ’’ now, not 
with those who were in active politics six years ago 
The regret with which we should naturally view Lord 
Rosebery’s attitude of abstention tempered by oratory 
vould be greater if we saw more of real importance in 
his actual speeches. We can imagine a 
determined not to re-enter political life, and yet makin 
from time to time contributions of immense value to 


n th 
Oil Lue 


We can quite understand the preference which 


actual work 


or mM 
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policy of the very men whom he declines to lead. L rd 
Rosebery did render a service of this kind by his 
at Chesterfield. He formulated a reasonable policy 
regard to the war in South Africa. At the moment 
Liberal party stood very much in need of such a po 
The enunciation of it went a long way to put the 

tl 


with their countrymen, and possibly played some part 
in the determination of the lines on which peace wa 
cluded. But the Liberal party cannot r 
ever on the reputation of having fores! 

the terms which the Government ultimate!) 

tiated with the Boers. It must have a! 

the future as well as to the past. lt 


‘-) » ‘ . ; 1: 
give some indications ol the in Wilf 


way 


settle the questions by which the Governm 

ever be its party complexion, is likely to be 

these opening years of the new century. L 

is quite aware of the existence of these quest _ 


y »1 . ene h nenahiar t ( 
speaks of Ireland, of social proble 


enumeration of the matters on which wt 
know something of his real mind. But, 
point, very little of that mind can be g 
S} 1. He says that Land Purchase is the mostt 


and the most pressing of all Irish questions, tliat 
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t s must be approached in the n : 
¢ t light of the time, that Wei-Hai-Wei has 
s as he predicted it would be, that t t 

of t Foreign Office and the ¢ nial Of a 
ver ich mixed up to the great injury of both. Sur: 
‘ J = i 
f; a man of Lord Rosebery’s mark we look for 
thi ore than this catalogue of questions wit 
x ;, We look for some-hint of the principles on 
he would deal with landlord and tenant in Ireland, of 
tl der in which he would take up the social problems 
’ surround us on every side, of the end that 
England ought to propose to herself in the conduct of 
affairs in the Far East, of the dang hich await us in 

1 en relations, and of the temper in which they 
S emet. But of none of these things do d 

.asatrace. The one serious estion wv 

L Rosebery makes—if it be s 1s s that Lord 
K r should be made Secretary of State for War. 
I v | ng, we sn yuld like to ask ror ilfe, Oo r ten 
years. or only for the term of a Ministry which might go 
‘ ‘ lf his reforms unexecuted, and with 


money? Wecan hardly think 
n Lord Roseber . 
judged by the constitutional revolution which he 
thus lightly thrown upon the table. 











AMERICAN POLITICS. 
TuerE have been times when to all but the habitual 
students of such matters among Englishmen a serious 


effort was required for the bestowal of attention on 


\merican politics. It is byno means so now. Careless 


Gallios though we may often have been as to the fluctuat- 
ing fortunes of the perennial conflict between Democrats 


and Republicans, the failure of the former party at the 
elections of the present week to secure a majority in the 


House of Representatives, while at the same time they 
have appreciably reduced the Republican preponderance, 


1 
' 


h has attracted universal interest. For, 
so lar as can at present be judged here, there seems to 
be little, ifany, doubt that the principal factors in the 
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production of this result, in itself indecisive, are the ICY 


iS an event whic 
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personality of the President. When, owing to the 
tragic death of President McKinley, Mr Roosevelt 
tepped up into the Chief Magistracy of the United 


tates, there were few, indeed, among the influential 
mbers of the Republican party who coul 


thiind + Roe @ inion : : ‘ : ] nrnl h} 
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has saved the Republican machine instead of smashing tthe revenue of the United Kingdom... Leone W | - 
it. Perhaps it would be truer to say that he has | “ sidered the matter, and we considered that , a ln 
‘| begun to save the Republican party from  exces- | “ ticular item of the conditions did undoubtedly lana lla 
| sive dependence on the mechanical element in its | “ itself very largely to the contention Na 
| organisation — that element which, however neces- | “ Boers........ . he House will see that one thing ey | 0 
sary, cannot be allowed to dominate’ without |‘‘ bent upon us was to avoid if possible any feeling . i 
producing all kinds of unwholesome results, above all, | “ dissatisfaction on the part of those with whom we had ] a 
when, as at present, there are so few (if any) lines of | “ been at war......... That being so, the \ os i| fi 
|| principle demarcating one party from the other. Further, | “ longer be disposed of in the way we originally ; l¢ 
ve cannot but hope that the personal success ac hieved | “ —namely, by taking the money out of the |! {} € 
| by Mr Roosevelt will exercise a very considerable | “‘ was to be floated on behalf of the Trans lt 
| influence upon the classes possessing cultivation and |“ is, therefore, necessary for us to come to t i 
leisure, of which there are, comparatively speaking, | “ toask Parliament to authorise us to pa it of the || I « 
so few representatives in American politics. A good |“ revenue of this kingdom the amount of three : ns ik 
deal is said about the unsatisfactory condition |“ we have undertaken to give to the Boers, and | 
of fashionable American society, and the “ smart | “ although it formed no part of the terms it 
set "’ of New York—where again the Tammany vote | “ we propose to treat the loyalists in Sout Lin | 
is hideously strong—have been lately described as | ‘‘a similar manner.” Bi 
exhibiting the morals without the graces of our own Perhaps we ought to apologise for quoting Mr k I} 1 
Restoration. We hazard no opinion as to the justice of }at such length, but it seems only fair t 
such estimates, but two things are quite certain. One|statement of the case should be presented in his | 
is, that the wide interests and ambitions afforded by |own words. It is obvious, however, that t ih 
important public careers are a saving salt for classes | ment is marred by two serious omissions. One is, that i 
possessing abundant wealth and leisure. The second is, | it gives no indication of the ground on which the Boers i} | 
that the presence of numerous persons of those classes in | objected to the charging of the #£3,000,000 upon a ty | 
public life is an influence unfavourable, so far as it goes, | Transvaal loan. They had taken very good car 
to political corruption. In view of considerations such | protect their own interests in the matter, inasmuch as it 
as these, as well as on many other grounds, the position | is specially provided in the treaty that ‘no special tax 
now occupied by Mr Roosevelt is a matter for public will be imposed on landed property in the Trans | 
congratulation. and Orange River Colony to defray the expenses 
war.’ And no one can suspect them of such a | | 





1} “an the terms of surrender. Now. 


| “leaders was,” he said 


| “closed before the App 


ABSENT-MINDED FINANCE. 


In asking the House of Commons to resolve itself into 
Committee of Supply in order to vote an additional sum 
of £8,000,000 for expenses in the Transvaal and Orange 
River Colonies, the Chancellor of the Exchequer 
admitted that he was making a proposal of a very 
exceptional character, which only very exceptional cir- 
cumstances would justify. The money is asked for (1) 
to provide for the free grant of £3,000, 00 for the repatria- 


tion of the Boers, stipulated for in the Treaty of 
Surrender; (2) for a similar grant of £2,000,000 for the 
re-settlement of the Loyalists; and (3) for an advance 
of £ 3,000,000 to the Colonial Governments to enable them 
to supplement by loans the grants under the two fore- 
going heads. Mr Ritchie acknowledged that the proper 
course would have been to have onoment forward these 
proposals before the Appropriation Bill, which ought to 
embody the complete financial scheme for the year, was 
passed. But he pleaded that the failure to do this was 
due to no fault of the Government. “One of the terms 
‘‘arranged at the conclusion of the war with the Boer 


, “that there should be an amount 
‘of three millions shetils ig given to the Boers for pur- 
‘‘poses of repatriation and certain other purposes named 
I — it may be very 
“fairly said in regard to this matter why, if this was so, 
‘‘ was not a vote for the purpose amend at the ordinary 
“time when the estimates are taken before Supply was 

ppropriation Bill was introduced. 
‘Well, the reason why we did not propose this vote at 
“that time I will shortly state to the House. It was 
‘understood by His Majesty’s Government when these 
é litions were arranged that the grant of three 
llions of money was to be given not out of the 
‘“‘ Imperial Exchequer, but that it should be part of any 
‘Transvaal loan which should be floated on behalf of 
“South Africa; and, of course, if tl 


ugTse, 


lat view was the 
correct view, there would have been no necessity at all 
‘for : » Parliament for any grant......... put 
it might have been very properly con- 

was Carrying out the arrangement 
oers, still we had to ew views 





‘placed betore us in this connection by the Boer leaders, 
‘and it was urged upon us that this would not be 


mpiying, at any rate, with the Spirit OF the terms 


‘ acreed upon at the time of surrender. It was urged, 
‘ LA } nara 1] cr r +} + . ° : 
and I think w considerable force, that a free giit of 
‘ His Ma: estys Government meant that the money 
és mie tie med = cr — } " 
would be paid not out of Transvaal revenue, but out of 





the mining magnates of the Transvaal as would 
them to imperil the peace settlement, with its £3,000 
free grant, by stipulating for mitigation of taxa 
tion on the Rand mining industry. It may be 
said that the Boers were seeking to guard them. 
selves against taxation in the shape of duties 
commodities and high railway transport charges. 
But are we to understand that in deferring to the Boe: " 


representations the Government have really tied thei 
hands in the matter of future taxation to this extent, for . | 
if so, it is evident that not only the grant of # 3,000, : 


is involved, but the prospect of being able ultimat 

obtain an adequate contribution from the Transvaal to 
the cost of the war is rendered more dubious than ever. 
The other point which Mr Ritchie studiously left quit 
vague was the time when the Boer objections wer 


> > > ve . - ner 
received and admitted. Sir William Harcourt reminde 


1S Sine AS Sama ile HO bE ASW AAS DOSS REN BLA ahaa SOE ROW 





the House that while the Boer surrender took place in I] 
May last the Appropriation Bill was not passed untu } 
August. Thus some months elapsed, during wh € t | 
the Government had gained enlightenment, they hac i 
ample opportunity of making the alteration in the plans i 
now proposed, and Mr Chamberlain expre ssly stat ed that | 
the protest of the Boers was made im nediately after 

the conclusion of peace. Thus it appears that the ‘ 
Government studiously kept Parliament in ine dark : 
until the financial arrangements for the year were Com: 
pleted, and it is not really denied that the method ID ; | 
which they have now brought the matter a re the . || 
House is opposed to Parliamentary rules and precedent. 
And while it is true that the general public is not t gre Luly 


interested in the niceties of Parliamentary procedure, 
still the Man in the Street is quite astute enough to 
that if Parliamentary control over our finances 1s ' 
anything better than a farce, it is absolutely essentia! thal | 
the scheme which the Government submits to the JUcs: 
ment of the House shall be a complete sche me, | because 
otherwise there can be no proper adjustment of means * 

ends. Nor is helikely to accept as a sufficient justin 
tion for a departure from this sound rule the P 
that in settling the terms of peace with oO 
Boers, the Government were as absent - minets 
in their financial arrangements as they fac Pir’ 
viously shown themselves to be in the conduct Of ®*” 
war. There would, too, be something ludicrous, it YP" 
not humiliating, in the spectacle of the Governme nt = r 
spent a great part of the Session prior to the adjourni’" 
in forcing upon the House of Cot nmons a new CW” | 
rules and procedure, now breaking through the *" 
established rules of the House, declaring that 1! tet" 1 
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say that in the course of the discussion of the vote he 
showed much less of an inclination to solve all political 
and social questions in South Africa by a lavish 
expenditure of British money than was manifested on 
the Opposition benches; and, while it is wise to } 
ciliatory, it is to be hoped that the claims of the british 
taxpayer to relief from the burdens which the war ha 
imposed upon him will always be kept in mind. 


1 
pe con- 





NORTH-EASTERN FINANCE. 
Cue financial policy of the North-Eastern Company has 
| Tecently been subjected to severe criticism, and this 


ve, 


together with the gloom which has been associated with 
the railway market for some months past, has caused a 
néavy fall in the price of North-Eastern “ Consols.” In 
la ir F +} 


‘9 


lasa 


tualiy been depreciated to the lowest level for over 
15 years. Probably the adverse effects of recent 

ticism of the North-Eastern have been accentuated 
DY financial di 
is located, and where the stock is largely held. 


r ¢ ‘ hs 
YWudiever ft 


AWay 


' 
I os 


‘depreciation in market value of the 


I 
mm one cause or another, the price of the stock | 


} 
i ’ 
| 
} 
> t TY 

|stock. That sum 

revenue for ft 
i 
i an 
} revenue f L 
| or 26°6 ner cent. ot 

or 2 per it. 


sturbances in the districts in which the | 


the basis for the criticism of its finances and 


ly be, a calmer view of the situation will reveal some 

ints of a favourable character which have lately dropped 
nto the background, but which, from the investor 
tandpoint, must be allowed their full weight. It will be | 
emembered that the criticism originated in a con 


the Times from an 
u,in which the North-Eastern was compared with 
<ceptionally strong American railroad, much to the 
idvantage of the English company. 


it seems to have been assumed that, because 


it nm to 
é 


On that modest 


undati 


North-Eastern has not been able to pursue in the 
1 j } } S } > ” . 
“the degree the ultra-conservative attitude of an exce 


y prosperous American railway, it is, therefore, 
HANClall y On the contrary, the North-Eastern, 
iS we chal] c} : 51 ee 
“= We shall show, has not only been followin 


y 
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weak, 
a mser- 
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no precedent for the course of procedure they have ut vards fina : taking activestens |] 

| adopted, then they will make a precedent for themselves, | to strengt tion as regards 1 and net profit | 

land denouncing as constitutional pedants those who working. TT! ff fue steal os 
offer any objection. If rules are not to be bind ng, why t the traf eckuatesl ai "3 ocaes } 
has the time of the House been wasted in passing them, | sey i tale Gotan ih Riahiaaieaedeak 
and with what zest might the Irish party, for instance, | Th f r will be a to sie al "sah : 
follow the Ministerial example, and set about the ¢ mngenial | the « t of the traffic. with ¢t} s f it silat 
task of making precedents for themselves, whenever the ducing wher nats Tn oneal ile. 
existing regulations are found to be irksome and restri rs. nileage and passeng : sim mbhetaahca 
tive! air cee 4 lave bee n to be, prepa that light may be || 

Both Mr Ritchie and Mr Chamberlain, in the course | thrown n such vital questi is wagon-loads, train i 

of the discussion, asserted very strongly that the/ loads, & Further, the Nor rn t rd a alii 
Government’s reading of the treaty was the right | the bold step eciding to “¢ t in ececameil eH 
ne, and that the intention from the beginning was | section Su wn railway Neernatin: sities | 
that the grant should be made out of the Transvaal | for tl il purpose » the conmetition 
loan. The only reason why they gave way was, Mr | of electric tramway In these a matrera the {i 
Chamberlain said, because they “felt that when the | North-Eastern Company, ' lance of Me Geo. 
Boers took a different view, they should not meet the|S. Gibb, the able ger mana \ own that it |] 
matter in a controversial spirit, as in an arrangement of | means t uke strenu call Mia + thee alee: 
the kind it was, above all things, desirable that, if} holder d not merely mair t impro :pon, | 
possible, both parties should feel that the terms of the! recent t And yet t H Ratlnne. enarib 3 
avreement were carried out not simply in the letter, but seems dis 1 not only to d rd tt promising | 
the spirit.” But itis not such a mutually satisfactory | efforts, | to concentrat ; at ely upon the it 
agreement that has been effected. The Government have | alleged weak points in it L ; | 
waived this view, although they maintain it was the right The suggestion has been ma North-Eastern 1 
view and did not violate either the letter or the spint of | is not { \intaining its per i tion d roll- | 
the agreement in deference to Boer representations, and In | ing-stock out revenue 1 tha refore. « lends 
order to conciliate our former enemies. And however | are beit id at a hiehe thar titted. it is | 
wise that policy may have been, if it s to be the policy | obviously a matte the grea culty to draw the | 
that is to continue to be pursued all through, there is a| line between revenue a pita ind it is not | 

| black look out for the British taxpayer. Grievances | surprising that the furthe 1 n raised as 

i without number are likely to be pressed upon Mr | to whether capital has not be } the burden 

| Chamberlain which a liberal expenditure of money | of alleged deficiencies in revenue irg It ippens 

|] out of the Imperial Exchequer would remove. In all| that the North-Eastern has ed the most creditable 

] matters financial the cry of the Transvaal is‘ Give, give,” | policy in regard to revenue char a this respect 

| and in other colonies very much the same cry is being|is_ probably ist exposed t charge of 

|| heard. And as Mr Chamberlain will very naturally andj unsound finance of any Bi Liberal 
| very properly be anxioustomake his mission ofpacification}as its revenue charges € maintenance of 

| asuccess, he will be under a constant temptation to vield|the permaner ly and tock have 

| to such demands asthe easiest and shortest way of attain- | for many years, it will be { ‘ 
ing the desired end. It is due to Mr Chamberlain to} i re recent 
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| respect thereof. This will be seen from the following 


»capital outlay on rolling-stock : 








CapimTraL OvurnLay on Ro. Lrsc-STOcK. 
Half-Year locomotives.! Carriages. Waggons 
£ £ £ 
Ist half, 1902...... aoe . 47,31 ; 
2nd DR ca Sek ys bs ; 96,117 os S 
Ist 0 eee = 71,921 65 
2nd vas lee kane 58,303 58 
ist ee a ; 36,016 83 
2nd De vakey ss ~~ 6,256 72 
ist MC Gus ons eee a 19,197 28 
2nd SROO ks ie . 7,277 035 
] iw dgemin'entta 52,261 570 
2nd las wot i 20,443 56 
Ist cine 2,250 
2nd 1896..... ; : 4,226 
Ast eee , 
2nd 1895 : is 
Ist a ahaa “% is 
2nd 1894 ot 10,420 
1 SS <4 xsaeeaes : 27,801 
2nd Re Jewew won't’ 16,100 
Ist 189 Sa ateie kale . 25,668 
2nd 189 eC ‘ 15,580 
lst ee 19,442 
Tota 564,588 
! u lerry Ra ! 1g-stock acquired with 
t 
it \ u if Sar < t $ |] 
charged tal account for rolling-stock between I 
and ju 2, was ma of £565,000 on account 
Ot Cal I spect Of waggons. Ly 
view that 582 « have been added to the 
stock v penny bet \ 1 to cay ital, it would 
appear t no 2 of an inadequate 
| rollis tox 1 nue. On the 
¢ rary { j th uperaiity oO l } 
| TO\ 
it ult to d vnet r thea ts 
arged ( ( lanent VW : 
Xx » we vwerai en : . L ive Ol ing 
line i the only | 1 can be adopted fot 
t purpe \t Decen SgI, it appears ut 
the mileas le li tained was 2,641, and on 
o 4 a ) 
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the production of merchant ships apart from the 


tablished lines. When we commented on shinh “he ; 
records in the first half of the current vear. wi | a - 
deal with evidence of continued and increaci, te \, 
duction in the shipbuilding trade. The r ‘ie . ‘ | 
the various centres showed an output that prom: hn 
make the total of 1902 exceed all precedent. The chin. 
builders, we said, have still a large amount of! 

their books, and if new orders are forthcom); © at only 
the rate of the last month (June), there wil 

reason for the anxiety that was beginning e felt 
with regard to next winter. But the orde: , 
been forthcoming, and the output of th 

months has been enormous. So bad has the cond} 

of the industry become, that hundreds of men hav 


been paid off in the different centres, and in the > 


East of England wages in the shipyards are bei 


reduced. The bloom of the summer has passed . . 
and the shipbuilding industry enters the winter mont 
with a sombre hue. 

It should be noted, however, that depressing 
the condition of the industry as a whole, it is not s 
depressing in Scotland as in England, and it is posi- 
tively lively in Ireland. Whatever is to be the fate : 
the Morgan Shipping Combine, it is providing the ship- 
vard of Messrs Harland and Wolff with an abund: 


of work. Whatever may be the ultimate n: 


’ lature of the 
scrip which the shareholders of the White Star line 
have to take for a portion of the purchase price of 
their property, they are receiving an amount in cash 
that will make them practically independent of shrink- 
age in the shares. And meanwhile, Mr Pirrie’s saga- 
city as regards the interests of his owt is being 
exhibited by an unprecedented amount of work under 
construction and order at 
4 ] 


trois, 


the shipyard which he con- 
Then, as to Scotland, the builders there have a 
considerable amount of Admiralty work hand, 
besides the making-up of various lines whose fleets of 
high-class vessels must be kept up year by y« 

ever dead may be the freight market. In the month of 
July the shipbuilders of Scotland launched 32,000 tons, 
in August 46,800 tons, and in September 57,800 tons, 


including two first-class armoured cruisers of 9,500 


on 


os 
ar, NOW 


ju ) 2,9231 Phe pri tons each. In October the Scotch production was 
maintena Sg2 was ¢ to £240 per mile of single about 50,000 tons (actually 49,699), in thirteen single- 
lis \ JOI-2 vi 30 pel mile of single’! screw steamers, two twin-screws, one steel sailing 
line. It i then, th } tar as the depreciation vessel of 2,000 tons, one steam-turbine yacht, four 
in N 1 ord has been the result, steam trawlers, one dredger, four barges, and one tug 
of doubt a udequa intenance and renewal a goodly assortment. Two of these vessels were 
( t deta uppl by bout 6,000 tons each, two between 5,000 and 6,000 
t! mpa 5 ther British railway tons, three between 4,000 and 5,000 tons, two between 
tain ‘ charges a nst 3,000 and 4,000 tons, two between 2,000 and 3,000 
revenu upkee| property At pre tons, and the rest of various smaller sizes. As to the | 
t u Ss to ¢ a pa ative ly small ownership, 1,600 tons were for Holland in a boat for 
extent tock | alues, for prices do not the Netherlands Steamship Company, and 1,000 tons 
appear to rentiate of those companies were for Canada in a cable steamer for the Dominion 
making I vais from of Government. All the rest of the production was for 
compan a al eral in such o ys. British owners. Analysing it, we find five cargo boats 
It is n ropa : that n attention to of 5,000 tons, 4,000 tons, 3,900 tons, 3,500 tons, and 
eta 2 m futu r in 1,100 tons, built for English and Scotch “ tramp_ 
in ot it not ends owners, who had presumably ordered these vessels 
. some time ago when the prospect for shipping was 
~~ ~ Osa comparatively bright, or, at all events, presente d some 
hope of improvement. But the bulk of the production 
THE DEPRESSION IN SHIPBUILDING AND was for lines like the Australasian United, the Asiatic, 
SHIPPING. and the British India Companies. The production 0! 
ie is oie the month brings the total for the ten months enaing 
s . ie ; ai, - s ra : ue Octobe r to 446,270 tons, which exce eds all re ords — 
; eri the first ten months of any year. he nearest 4p- 
Civil) ld Mie hears Of two proach to it was 443,560 tons in the same portion o! 
lers to by the aid of a Gov-| last year, and the nearest approach to that was 
d he he of thre ew 12,000-ton 403,390 tons in the same ten months of 1599. Phis 
ed in « Mi ; Harland goes in confirmation of what we said before—that te 
” of the Morgan 1902 Output will probably beat all records. It 1s true |} 
sitiillans ' — cea that some auth orities compute the amount ol scant 
: ~ under construction in all the shipyards in the coum" 
en oy SEE ” at some 400,000 tons less than at this time last yea! 
; but they : In | But even if this estimate were correct (which wé dot . 
t has been re din considering the pesition in Scotland and at Bellas ii 
annem pemassoanss siebuaedananmaantedamuaaianntinenee, nes a —_—_—_ a ———-* 
— Sanaa nanan RONEN en 
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| quickly, and the most of them are now either at the | oo. pfainiy h oe ' or Siete | 
| other side, or quickly approaching there. What freights | alms > 
they are to get homeward again against the liners is a a ale contin deed ty ate Sl | 
one of the puzzles of the shipping world. It seems as if | a5 adk tee thir Aumention Gems ‘eaters aeee | 
there will have to be a good deal of unprofitable shifting | ponos Avres and Pacit ashe: retenntiailh deanna 
in ballast. Meanwhile, the demand for English and |; ine cross receipts, s eupected 
| Scotch coal fell off with the settlement of the anthracite pret agge ws a saanioee 
strike, and freights dropped rapidly to their old figure, | 1... yet bot! ae owing tof 
it which the despatch of pig-iron (the shipment of | po; Sy nasal ' hs ; The | 
which was suspended when freights went up) is being | oe oso dow oe + both | 
| resumed. In quantity, however, pig-iron is small com- | .,,.., : re so aos tisfactory | 
| Pared with coal. From all points one hears now of ge as ; cai; Senet 
dull and lowering freights. Thus, in London, the} >. 4 ; ‘ a ae nad | 
Baltic report is that homeward markets show further | . End sc d aieiy: --aheens 
| weakness, and rates are steadily falling with the exces- | Ss sia tote ties 3 ‘seeping. For example, {I 
sive supply of tonnage. Eastern markets are dull, and | 5, 4.6 ease of the P C15 « renewsla, | 
the only chartering of note has been for a few cargoes tll ee itil . ai 7 ed agaidet: li 
Of rice at 22s 6d, less 1s 3d. At Cardiff tonnage is in Paid. Eh al J led i 
tull supply, and rates areeasy. At Liverpool American ; a . lee cake This £18 ee be setn, | 
Dusiness is very depressed, with few orders and abun- femer es alt sae t receipts inte |} 
— te tonnage. At Glasgow si chartering is geet i Aarts nd ic rking alm ° 1 
and featureless. A London broker reports :—‘* The | yy oe as in | tead of a decline of |} 
Gepression in freights is spreading, and, with tonnage a9 cas aa io Abound Great Western || 
ohering to excess for all positions between now and | jh: - Joo ohare £45,000 } e depretiny i 
1e end of the year, rates have experienced a further | sion ®* funds th: ' . or this there would | 
relapse. Mediterranean rates are weak and falling, | pave been a ri a vislecy eutemmenits time 3 
ind there is no inquiry from the East Indies, America, | stead of a fall of 4.741 ' 

t the River Plate.’ The tale of woe, in short, is} The Entre R rey c S y progress | 
universal, and it is evident that the shipowners’ lot is } de ring the pas , the dividend on the preference | 
not at present, or will be in the near future, a happy | stock, however, ing t ame in the previous i 
5 Se year. The foll ng le explains itself | 
———— a ean csinenipreenedeinianaetaindeiereaiadliieal emma ianieeil 


‘t is to be remembered that the work this year is in | 


a very forward state, and that more may be put into 
the water in the next few weeks than in the correspond- 
ing portion of last year. 

As to new business, the contracts booked in Scot- 


| Jand during July would be about 45,000 tons, or, say, 


about 12,000 tons more than the output of the month. 
But in August the new contracts were only some 15,000 
tons, or one-third of the month’s output, and in Sep- 
tember about 35,000 tons (including a 16,000-ton battle- 
ship), or 12,000 tons less than the output. In October 
the new contracts intimated amount to some 30,000 
tons, or about 20,000 tons less than the production of 
the month. And the new orders are all for regular 
liners, or special craft not entering into mercantile 
competition. The ordering of ordinary cargo boats 
seems to have quite stopped for the present, and 
builders are unable to reduce costs lower in order to 
attract business. Steel ship plates are £5 15s, less 2} 
per cent., in the North of England, and 46, less 5 per 
cent., in Scotland, and steel makers say they cannot 
take less with pig-iron at present rates, held up by the 
American demand. As a matter of fact, shipbuilders 
have been bidding under costs, in the expectation of 
material being cheaper before they need it, but still 
are unable to bring out business. Messrs H. E. Moss 
and Co., steamship brokers, report that a 7,000-ton 
360-feet g-knot boat could be built to-day for 4/42,000, 
and that two years ago for such a boat 460,000 was 
paid. This may give a sort of measure of the reduc- 
tion of cost of building, but even so, ‘‘ shipowners 
are not to be tempted at present into giving orders for 
new boats, evidently believing that during the next 
year or two they will be able to contract at still lower 
prices, and also considering that the new boats, if 


ordered later, will not have so long to wait for re- | 
munerative employment.’’ As to remunerative employ- | 


ment, that seems to be thrown further into the future 


as the time draws near for the launching of the cargo | 


boats that were ordered in some quantity early in the 
present year. 
pressure on the freight market will be greater than 
ever. 

As to that market, it is in a deplorable condition. 
The sudden demand which set in at the beginning of 
October for coal from the United States made a call 
for ready boats which sent up freights materially 
two or three shillings per ton, from Northern ports. 


Say, 


Something like a hundred steamers were taken up | 


When they come into commission, the | -— 


| 

i 

| 

j 

| 

nit { 

a wh -* 1 1 ' 1 ‘ 
Case when we have looked more below the surface. On | 


. ‘ . ¢ ° . ‘ 
pri tors with a mucn vetter re port, inasmucn as OWing 


172 





ARGENTINE RAILWAYS. 


a t publication of the directors’ report of the 

i ilway, the results for the 
re important and some of the 
known. They present 
es, and although at first glance 


are generally satisfactory, the reverse is the 


s we have called attention to 
‘apital increase which is going on in 
we need not refer to the 
yw, except to say that this undesir- 
still continues, and is a dangerous 


The dividends 


niente surat 
> 1GCnck al with 


gentine railway situation. 
those 
as we stated 


t in July last. 


her unlooked tor, 
That our 
and the 
gathered from the declines 


noear ley 1 1 
endorsed by the market 


vhich took place in quotations short while a 
| ( 1 gu ions a snort while ago. 


rail 


‘ases in both gross 


the gross increase of £40,148 only 
(-15,099 in the second half of the 


r, the proportion of the gross increase retained as net 
increase, thus being 37 per cent. in the second against 


: ' oe TY 
+ et 7 . r . 
{I pet ent. in the first all. Phe 


increased earnings 


cy¥ ‘ ? er 


a general reserve 


T. —_— \ury _ nth mr i” : 
fhe Buenos Ayres Great Southern presents its pro- 


“ 
ratio of working from 


18.96 per cent. to 46.25 per cent., 


1 vateant lanl, ce the 
tO a udstantial ae ine in the 


a gross increase of 


1 7 ‘ tree ol Send e « . > ¢ 
miy £.O, IOI |! Lu ed nto net } ‘ eS © 


/ 
il iki < il a Ai +f 
“~ ~~ 


7.5 
é 


°°? 

aw“? 

hee 1 le 

nas vpecn mad 
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- : oO mn forth 
to i «li? cll iti i 


ana net receipts, the report of the Buenos Ayres 
Western is perhaps the least satisfac tory of all. For 
the year the EPTOSS rect ipts at £5937 ,029 indicated a gain 
of £117,323, but owing to an increase from 46.81 per 
cent. to 48.52 per cent. in the ratio of working expenses 

to receipts, the net earnings at £482,674 present at 
increase of only 4/46,343. A gross increase of £76,17§ 

gave a net increase of 4,31,244 in the first half of the 
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me pei et inhi ae esa) : Ss eee 
tatio oO ‘ing riect 92 ac ac . . {ea 
satis tinal Met Receipts. Working {98 August 3ist last, as compared with £193,369 for 
| Expenses. | 1QOO-T, the increase of £37,862 being equa l to 1 
aaah. Sey ete. | Inc. orl ~~ ~~| per cent. That is a substantial increase, and phaaae 
(1901-2. 1900-1. Dee. 1901-2. 1900-1., Dec. 1901-21901) tg indicate that there is at length some prosper 
neat ety i. aoe. a £ ‘ £ 4, % |of the industry being placed upon a sound and profit 
Argent. Great! > +}, . 
Western. .| 476,889 496,605 — 19,716 195,660 180,252 + 15,408 53:96 6570 able basis, and giving a fair return upon the Capital 
B. A. Great] employed init. The table is as follows :- 
86: ithern .!2,373,569 2,367,388 + 6,18] 1,275,818 1,208,266 + 67,552 46°25 48°96 - 
B. . and ° ! -ccHORITG Ite Trp Roe. 
aan | 584267) 600,878 16,611. 279.800 268,473 + 11,327 52-11 55°31 Cycre and ACCESSORIES MANUFACTURING Compayips 
B. A. Western! 937/629 . 820,306 + 117,323 482,674 456,331 + 46,343 4852 46°81 | Ss ee en. 
Entre Rios .| 92523 91,486 + 1,037 23,432 21,937 + 1,495 74°67 | 76°02 —— 


Coming now to the future, which must always be the 
point of greater interest to proprietors. The traffic 
receipts generally are likely to be very good in the near 
future, and so far as it is possible to look ahead, the 
current financial year should be better than the last. All 
accounts from the agricultural and pastoral centres 
agree as to the probability of both the wool clip and the 
wheat crop being bumper ones, whilst the area sown 
with linseed is said to be the largest on record. The 
traffic returns for the 18 weeks to date since July 1st 
show fair increases, especially on the Buenos Ayres 
Western and the Pacific ; but the increase in capital 
charges will go far to prevent shareholders from reap- 
ing any benefits from increased earnings. Interest on 
£2,250, ooo of additional ordinary stock has to be pro- 
vided on the Buenos Ayres Great Southern from 
July 1st last, a fact which is almost certain to cause 
the future dividends on this company’s ordinary stock 
to decline to 6 per cent. By the conversion of the old 
6 per cent. 1882 bonds of the Buenos oo Western 
that company will make an annual saving of £22,545 
in fixed charges ; but against that has to ae set the fact 
that the capital has been increased since June 30th last 
by £50,000, while it is proposed to raise a further 
£,600,000, so that proprietors can hardly anticipate any 
increase in the dividend, notwithstanding the improved 
trafics to date of the current financial year. The 
Argentine Great Western does not propose to issue any 
further capital, but in order to pay the same 6 per cent. 
for 1902-3 a further £6,000 will be needed, and so far 
the traffic returns are recording no improvement. As 
to the Buenos Ayres and Pacific, all must depend upon 
the directors’ policy in the matter of building a com- 
petitive line as has been suggested. There is good 
reason to believe that the directors will not proceed to 
extreme measures. The following table shows the divi- 
dends paid and current traffics on the five lines 


as 





Ord. Div. Current Traffics. 'Quotn. of Ord. 
ane. 
1901-2 1900-1 Period. 1902-3} 1901-2 or Present! Year 
i Dec. Ago. 
%, Mo £ £ £ | 

Argent. Gt. West 6 6 18 Wks.;} 155,158) 154,987 + 171 92 | 99 
B. A. Gt. Southern 7 7 s 685,573) 667,764 + 17,609 133 137 
B. A. and Pacific’ nil nil 198,058) 178,889; + 19,169 56 | 56 
B. A. Western .. 6 6 ; 557,433) 287 656) + 69,777) 116 | 105 
: *2 2 23.046) 23.581— 535 54 46 


Entre Rios 


On preference stock. 








CYCLE COMPANIES’ RESULTS. 

NEARLY all the joint-stock companies engaged in the 
manufacture of cycles and accessories close their finan- 
cial year on August 31st, and have issued their balance- 
sheets during the past month. It is therefore possible 
to present a fairly comprehensive statement of results, 
the principal reports not yet to hand being those of 
two important, but unfortunate, the New 
Premier and the Singer. 

There has certainly been an improvement in 
results obtained from the industry, and it is 
marked in the case of the cycle companies pr oper than 
in those whose chief bu 


concerns 


the 


more 


acceSs- 


usiness is the pr -ovision of 


sories, though it has to be borne in mind that several 
of the latter class of companies were able to oa fairly 

od dividends in times when the cycle companies were 
ddiiian to pay working expenses. Including the 
Birmingham Small Arms Company, but excluding the 
swift Cycle Company, for which, owing to its recon- 
struction last year, we have no comparative figures 
the net profits of fourteen companies, shown in thx 
following table, amount to £/231,231 for the year end- 





| 


Net Profit. Dividend. S33 . I »! Yield 
Company. me p ao a , 
1901-2. | 1900-1. 19012.\19001.*' 1902. Iso. janie 
£ £ of a £is dis : 
Abingdon Works...... fe eee | 23 5 iil Q 4 
20,8 % Pret... ---..|) om wet) eg | 6 | ile 6\} Bt ea | 
3irminghm SmallArms) } ‘| 20 | *20 S| £16 | £17 63, 58 
De BW PGE. 5c cccne } 95,049 85,500 i 5 5 5; £62; £ ” 4 : 
Brampton Brothers .. ! 4 ee leet. Fr 
Do Pret... .se000., ; $008 Come gi 6 | 5) eal ee Gila 
Enfield Ordinary ...... ' ( 5 5 1 10 6/10 6 %/9 
OS a eee. 8,480, 6,956 i 5 5 1 21 6/20 ¢ rs 
eee ’ nil nil 4115 3 5 9 nil) nt 
1 Bo Pret. “s/f sag) tees 1) 8 | SL tae Sian 2a 
B. Brooks and Co... | {}; 10 10 1 32 0! 3 0 63/6 
Do 5 % Pref.. caeue 20,017 21,837 { 5 5 5 | £54 £52 4% 43 
Joseph Lucas ........ ) 5 6 5; £4 £444 5%! 68 
Do 5% Prel......... ;unoisse{ 2 | 8 5 sat! Hit ot 54 
ee ietwapes « +564 163 nil nil 1 4 0! 6 O nil/nil 
New Hudson.......... ‘ 5 5 110 0: 12 610 [8 
Do 6 % Pref......... ; 6007) 3856, ¢ | 6 | 116 6/18 G 7%! 6 
a rT Tre 1,554) 1,312 24 24; 1 49! 5 6105) %, 
so kona wweniaes t| 10 10 4 2 7h 29 94) % 
Do Deferred .........) 2478 8312) nit | nit | 2:15 %| 6 0 nf/ui 
ee ee aes ee 12,56]; 9,758 5 5 1|9 74 8 610% 1g 
Rudge-Whitworth ....| } {; 10 10 1 22 6/17 2 86 ile 
Do 6% Pref...... 50,552) 10,100;; “6 | “6 | 5 | S5ae| £5 Sel 6 
SR b cieeh ns kage oa} a St BP ts 1113 0} 2 Gis 
Do 64% Pref. .....; 2212 § 4) “gly § | 2 [12 104) 12 60m 
SOUL Sts bnacderse ‘| nil nil 1}4 0; 3 O mijnil 
Do 5% Pref...... p 1OMS:| 78635) 5 | 5 | 12 oO! 9 0 a ily 


* Also bonus of one new share for every two held. 
+ Loss. ; Eleven months. § Under reconstruction, 

The biggest figures are those of the Birmingham 
Small Arms Company ; but though its cycle fittings 
have a great reputation in the trade, we believe their 
manufacture is not so important to the company as 
that of small arms, and its results can scarcely, there- 
fore, be relied upon as an indication of the position of 
the cycle industry. The next in importance, so far as 
the magnitude of its profits is concerned, is the Rudge- 
Whitworth Company, and, being almost the first of 
the cycle reports to make its appearance, it created a 
more favourable impression than has been justified by 
re later reports. For out of the total increase of 
£.37,862 in net profits for the year, the B. A. and 
Rudge-Whitworth between them account for no less 
than £27,801, the profits of the Rudge 


-W 3 worth 


having increased from £10,100 in 1g00-1 to 4,30,352 
in the past year. This company, after a loss. of | 


£27,000 in the first year after the amalgamation of 
the Rudge and Whitworth businesses, has regularly 
paid a dividend of 10 per cent., though, as the 
is £200,000, of which £100,000 is ordinary 
£,100,000 6 per cent. preference, the amount ol 
dividend was not really earned last year. 
however, after providing for the dividend, 
& 10,000 is placed to reserve, and the carry ‘ee ‘ward is 
increased by over £6, 000. 

In the third year since its reconstruction the Humber 
Company shows a fairly substantial 
results, but is as yet able only to pay the dividend on 
its preference share s, the £250,000 of ordinary ¢: ipital 
obtaining no return. There putation of this company’s 
product is still great, and the directors have great 
expectations from having been honoured with the 
Royal Warrant, and from a_ patent motor-bicycle, 
which, they assert, is very successful. ‘he Swit 
Comenny has secured very good results for Drst 
ear after a reconstruction. The capital has been 


Is 


the 


sum ol 


the 
Lic 


reduced to £140,000, of which only £40,000 7 
ordinary, £100,000 being in 64 per cent. preference 
shares. There are also 2£:75,000 in 5 per cent. — 
tures, and, consequently, the company has to 4 
£9,750 before it has anything available tor rr 
dividend. The dividends declared for the past ye¢ ee 
not require the full amount, as the shares we! f oe 
_ up during the whole period, but, as the ori nt wa 


£21,212, there seems to be a fair prospect of Me 
de oa paid being maintained. 


The Enfield, New Hudson, Raleigh, a! 


improveme nt in | 


capital || 
and | 


This year, || 
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profits, but have kept their dividends at the same 
| as were paid last year. As before stated, 
onent companies have not done quite so well, but only 
the Abingdon Works and Joseph Lucas have made any 
reduction in dividends. J. B. Brooks and Co., whose 
| saddles are a sté andard article, though their poetits have 
| fallen £1,800, again pay 10 per cent., which has been 
| the regu vular dividend since the company was registered 
| in 1896. Brampton Brothers, who are also mainly 
| caddie manufacturers, pay 4 per cent., against nothing 
| last year. 

In calculating the market value of the shares and the 
return to be derived from them, it is advisable for the 
investor to examine each company’s accounts for him- 
| self, for the purpose of ascertaining of what its assets 
are composed, and what it possesses in the nature of 


|reserves against them. This is an important con- 
sideration in the case of cycle companies, whose 
machinery and appliances are lable to get rapidly 


obsolete, in addition to the usual depreciation from 
wear and dilapidation. 

The position of a few only of the more important 
companies can be noticed here. The Humber Company 
has not vet been able to commence a reserve fund, and 
it has added £12,341 to plant and goodwill account 
in the present balance-sheet, while writing off only 
£3,400 for depreciation. That leaves the item at 
£354,372, and the John Griffiths Corporation item, as 
to which litigation is proceeding, amounts to £32,508. 
The J. B. Brooks Company carries £/5,000 to reserve 
from the past year’s profits, which makes the total 
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anies each show a more or less substantial increase in | 
rates | 
the com- | 














ir * OUR FOREIGN TRADE. 
DHE I rade and Navigation Returns for the month of 
October show substantial increases in the value of both 
mports and exports, and though it may be due, in the 
case of exports, to an exceptional de mand for coal and 
pig-iron to go to the United States, the trade has been 
done, an ae even apart from the special items, the returns 
are not without Satisfactory features. 

Ir nports of colonial and foreign products for the month 
of October are valued at £46,884, 330, as compared with 


£4453514 3 in the 


n 
I 
ly 
i 


same month of igor, thus showing 

an increase ot / 2,502,927, equal to 5°6 percent. For 
the ten months of the current year the value of our 
imports has amounted to £435,709,350, as compared 
same period last year, and the 


with £ 428,745,972 it in the 
increase f ¢ 
following 


The 


or 


equal to 1°6 per cen 
amount and the inc 


ipal groups of comm« 


tah! ' } 
iabie gives the 


decrease of the prin 


rease 


xdities :— 


: Toran Imports. 
Oct., Compared | Ten Compared 
’ with Oct., Months, ~: 
1902. 1901. 1902. with 1901. 
£ £ £ £ 
Animals, living ........ 747,229 — 178,042 6,884,268 —-1,132,529 
Food & drink (duty free) 9,053,201 + 165,533 83,940,743 +2,845,842 
Do (dutiable) 10877350 + 566,754'90,731,.483. —1,849,302 
PNR oon hee en 684,398 + 160,474 4,865,928 + 1,023,868 
Metals ................2,391,433 — 230,358'25,466,982 135,880 
Chemicals dye stuffs, and 
tanning substances 450,117 + 26,292 5,199,946 38,005 
UE aa 1,063,070 + 14,802 9,738,947'+ 593,509 
Raw materials for tex- 


tile manufact 
Raw materials 


. 5,552,704 


for sun- 


+ 1,364,153'59,179,357 


buresS ... 


489,156 





£62,000, and, as AS 117 appears to be separately ; dry industries ...... 5,669,221 + 315,876 49,768,416 + 275,702 
invested, the position is sound. Jose ph Lucas ec arry Manufactured articles. . 9,142,660 + 992,168 55,153,370 + 4,123,847 
£1,000 to reserve, making it £715,000, but this com- soso pane us articles .. 1,096,€81 — 5359,534'15,612,342 + 1,683,486 
SRL BONE oo ccsin xoas 126,266 + 44,809 1137, 668 + 61,976 

pany has the large sum of £55,573 among its assets — ae ele 
represented by goodwill and F patents. The Enfield has ieee 46854320 + 2502927 ’ 435709350 o + 6.963,378 

a reserve of £:10,000, but makes no addition this year, 56 16 
and its goodwill and patents stand at £58,074. It will be seen that for last month the increase as 
The New Hudson Company has no reserve, and, compared with October, rtgo01, occurred mainly in 
while the capital is only £73,906, the assets are | dutiable foodstuffs, textile materials, and manufactures. 
of a mixed and somewhat intangible character. The | There was = kaling off in live animals for food, and also 
Raleigh Company has three separate reserve funds, | jn dead meat, the net gain in duty-free products being 
amounting in the aggregate to £28,000. A sum | due to increases in dairy products, fruit, and vegetables. 
of £6,000 is placed to general reserve from last; In the dutiable section there was an increase of over 
| year’s profits, and the directors have spent £5,000 | /y,900,000 in the value of wheat and flour im ported 
in putting down machinery for the manufacture during the month, which was contributed from all the 
}of the Sturmey and Archer Three-Speed Gear, | chief sources of supply, the United States, Canada, 
of which they have acquired the rights. The balance- | Russia, and India. For the ten months our imports of 
| sheet contains an item of £24,032 for trade-marks, | wheat have exceeded those of last year by nearly 
goodwill, and other unsubstantial assets. The Rudge- ' 10,000,000 cwts, and the value is £3,400,000 higher. 
Whitworth’s reserve fund, with the £10,000 noW | The big increase in corn was larg zely offset by a big 
added, amounts to £45,000, which is a fair set-off to | irop in the receipts of raw sugar from Germany and 
459,306 for ** goodwill, agreements, and patents "’ on | France. The reduction of £230,000 in the value of 
the other side. The Swift celebrates its first year’s | metals was due almost entirely to smaller imports of 
| trading after reconstruction by starting a reserve fund | copper regulus from Spain and the United States. The 
| with the substantial sum of < 12,000, and it is to be | great increase in textiles last month is accounted for 
|| presumed that the assets were ; sufficie ‘ntly w ritte n down | almost exa tly by the inrush of cotton from the 
| last year. The Triumph provides a tot il of £:5:937 OUl | United States, or perhaps it may be better de- 
1! profits for various reserves, and appears to have scribed as due to the small receipt in October 
de fair provision for depreciation in stock and pro-|Jast year, when the crop was somewhat Iate. 
perty. The bulk of the assets, however, require much | The October figures this year, large as they are, 
more drastic writing down, the two principal items | fal] well below those of the same month in 1goo. The 

eing £80,000 for goodwill, trade-marks, &c., and | ten months’ import of cotton now exceeds that of th 
£25,033 for shares in Continental Triumph Cycle | corresponding period last year by 750,000 cwts in 
companies, quantity, and £315,000 In \ u e Chis year s total iS 
| be gathered from the foregoing that a good | 11,266,629 cwts, valu d at £25,188,887, and ol that 
deal remains to be done by many of the cycle comp: anies | quantity no less than 5,347,505 cwts, valued at 
in the way of w riting down dead assets before they can | £19,919,627 came fi the Unit Ste We observe 
Said to occupy a sound financial position. On the | that in his address t » the Colo ial deiner ee 
ier hand, there is a distinct improvement in actual berlain remarked that ree gone so ae eae 
sults and in future prospects. This improvement has | would ter gaxha cas é ae "Th 
t had any great influence in lifting market values, ned er : : era a ne 
he seen from the comparison of prices with this ‘ COS tate) re — bees 

last vear. From this circumstance, and from the yet — ; 

pting yields shown, several of the shares look rather ! sn a * ; on ; 
ractive as speculative investments, there being come C: son ig - ti aa 
tively small risk of loss now, the brunt of the | matni ces + eo . 
“preciation in capit: al having been suffered by the Seapine ad ton aes aes 
yinal holders of the shares. 's ee ; cee 
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of misce ilaneot ous ; imports was due to reduced quantities of 
horses, oilseeds, oil-seed cake, and drugs. ; 
Exports of British products and manufactures during 
October are valued at £25,149,831, as compared with 
£ 23,983,636 in the same month of 1go1, thus showing 
an increase of £1, 166, 195, equal to 4°8 per cent. For 
| the ten months to October 31st the total is ¢ 234,663,502, 
as compare d with £233,126,676, and the increase of 
1,826 is equal to o° 7 percent. There was a further 
3 per cent., the 
shrinkage in the ten months amounting to £1,847,969, 
— to 3°2 


percent. Subjoined is a sté itement showing 


the total values and the increase or decrease in the 
seve a3 categories :— 
ToTraL Exports. 
Compared ‘en 
Oct., with Oct.,, Months, Compared 


1902. 


1901. 1902. with 1901. 





£ £ £ & 
Animals living 81,624 + 3,331; 636,782,+ 35,678 
Articles of food & drink 1,737,572 + 241,440 13,180,855 +1,117,755 
Raw materials 3,108,090 199,452'25,564.447 —2,753,253 
8.688 86,147,051 — 133,396 


t 


factured therefrom 
(except machinery) .. 3,931,517 + 577 
Machinery and mill work 1,577,308 — 
586,130 — 


,392'35,376,785 +2,325,150 
16,820 15,506,681 + 487,252 
Ships, new 81,578 5,322,086 —1,661,651 
Apparel and articles of 

personal use 
Chemicals, and chemical 

and medicinal 

rations 
All « 


iiweenws 1,144,572 + 169,996 9,768,237 + 784,514 
yrepa 
erode 585,866 
793,764 
44,853 


+1, 536, 826 
0:7 


» OO 
>t 
o> 
] 
WG 
~“ 
+ 


38,482) 8,088,370 + 
235,989 52,262,752 + 
T 823, 2,809,456 — 


11,166, 195 
48 


and COLONIAL 


5,658,340 - 


1 
‘ther articles 
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234663502 


MERCHANDISE, 


652,796 55007026 | 


Total home products. . 25149831 


Exrorts of FOREIGN 


Total value .. 


eeeees 32 


30,808,171 * wg 459 989 670,528 | a 


ed, quite an appreciable 
of food and drink, 
imported, 
in the 
iIncres in 
to 


-~$11,143 


here | will be not 


has been, it 


increase in our orts of articies 


exp 

. . eury t ] — wate ¢ ~ ¢ -_ 
as our own food supplies are so largely 
rred mainly 
he 


rth noticing. It has occur ship- 

I 
ment of herrings to Ge: raw 
mY teri ] lact mont} < f t > lie he lar i 
MmMateriais iaSt MION(N IS, Of Course, aue the ia 
juantity and higher pri OT ¢ 
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1.847.963 
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THE DIRECTION OF TRADS. 
Appended to the Trade and Navigation Ret. 
the past month are the quarterly ner 


tal rhe > 





countries of origin and the destination of onv:.. 7 
and exports respectively for the quarter and the «:.. 
months ending September 3oth last. Dis neuiah:. 
between countries within the British Empire and forei.. 
countries, the following is a summ; ary sti t ement — 
Nine Months ended September 394 
1902. 1901. 1900 
Imports from— £ £ £ 
British possessions.. 81,328,000 .. 79,765,000 .. 83.79) 
Foreign countries .. 307,650,000 .. 304578000 || 295 259 
; 388,978,000 .. 384,343,000 .. 379 50,000 
Exports to— F 


British possessions .. 79,889,000 .. 
Foreign countries .. 129,625,000 .. 


77,758,000 .. 
131,385,000 .. 





209,514,000 .. 209,143,000 .. 218 472 0m 





It is noticeable that while our imports from Briti 
possessions are only slightly in excess of our 
thither, we buy from foreign countries more 
the value of our shipments to them. 


In the imports for the nine months the incr 


rease 


total was divided in fair proportion between British pos- 
sessions and foreign countries. There was an increas 
of £1, 563,000 in the value of imports from British 
Ee: and from Canada alone we received full 
2,000,000 worth more than in the corre spondi 
year. The increase occurred in 
and canned fish. There was an advan 
£775,000 in the value of imports from India, due s 
to increased wheat shipments, which offset reducti 
the value of teaand hides. Against a reduction fr 
Australian States, due to smaller shipments of wool, 
there was an increase from New Zealand, from whence 
we got more tallow and frozen meat. South Africa's 
shipments of wool amounted to about £300,000 n 
than last year. 
Imports from foreign countries were £ 3,000,000 m 
than in the same nine months of 1go1, and this oc 
in spite of a reduction of £10,000,000 in the 
imports from the United States. Of this, £2,1 
was in cotton, which is now being rapidly mag 
Imports of maize almost ceased, the value of our im] 
from the States in the nine months this year being only 
£317,809, while in the same period last year it a 
to £5,424,802. There was also a dec 
in the v alue of flour, 
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he quantities were rat larger, and the values slightly | increased quantities of frozen meat. 
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ja of t uN ise for the nth. ‘J {27,301,000,as compared with £ 30,041 
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Life Offices and Days of “of Grace—Th e who 
ster of the Rolls’ judgment this 
Freeman ’’ must have felt th: 
-d to life assurance premiums is some thirt 
behit ind the prac tice—at least, the practice of the 
ht tened offices. But, whatever the legal re: 


there are few who will grumble with 
The life office 


it the law ir 


Stuart 


decision. jieieiindell lost, ane 
stlv lost ; W 
seht never to have been fought. A man was insures 
General Life Assurance Company 
within twenty-four hours of the expiry of the 
grace commonly allowed for the 
premiums. The assignee of the policy 
miu few hours after the death, 
alleged that this gentleman knew 
ken place. If he had, the circumstances of t 

uld have been entirely changed. A clerk 1 
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1 tha 
th tne 


days of 
. paid the 
uin a 
that the death hac 


1 
t 






week in 


He die a 


i 
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VY years 
more 
isons 


the ulti- 
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S| 


e might go farther, and say that the case 


j 
1 


| 


thirty 
vayment of 
pre- 
and it was not 


ne case 


1 
in the com- 


nany’s office accepted the premium, and it appeared 
that payment after the days of grace had been accepted 
at least once before. The company, how ever, re- 
pud - ited the acceptance by their clerk, and disclaimed 
| liability under the policy. Mr. Justice Ridley, in the 
i King’s Bench, found for the company, on the astonish- 
ing ground that a life office was not liable if death 
curred during the days of grace and before the over- 
due premium was paid. The jury had previously 
found that the company, through its servants, had, 1 
fact, extended the days of grace. The Court of Apps al 
has fortunately reversed Mr. Justice Ridley’s decision, 
|| though it still leaves open to legal doubt the point 
| whether a life office is liable to pay a claim which occurs 
|| during the days of grace where the premium has not 
| been paid. This point need not, however, trouble 
1} 


anyone. It is the invariable practice 
claims within the 


day s of Ee 
ofiees go much farther, 


and permit of 


Enlightenec 
the 


to admit liability 
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reinstate- 


nent of a lapsed policy within twelve —_—* wit hout 


| any medical examination or evidence of 
|| assurance companies becoming 


heal 


are more a 


Life 


more 


ve to their high responsibilities and to the obliga- 
i . + - 
| tons under which they lie not to take advantage of 


echnical pleas to avoid pé ayment of claims. 
1 the General Life Office had made 
| technical case than it did, we should still have deplorec 
S action. 
thought that life 


offices, with their great wealth 
command of 


legal assistance, would strain at 
g 


r 


Even if 
out a much better 
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People would not insure their lives if they 
and 
every 


pportunity to deprive them of the protection for 


they paid their money. 
Stuart vw. Freeman’’ is exceptional, 
‘rongly objected to by insurance 


rs of the general public. 


Happily, 
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-- . | week, De to neer of 
The Boomlet in Grand Trunks. While a sneaking | Ja 1 trader 

to the Yankee market is still owned by the | wou e assumin “ t before 

Grand Trunk department, the latter ‘ie degrees is | furt ispirat t would do 

ng off all dependence upon Wall Street. In fact, | we ul r two In the matter of 

t ciiaiiecaniee seme from America the less | t Osaka , being 

are Trunks affected by the prices of the peculiarly | issued at cent t the rate 
} shares beneath whose wing they have so long | pe it. | a | ul of the pro- 
sed to American storm and sunshine. The | spe t | for the safe- 

nt paradox is, of course, explained by the fact that | Lhe issue is 

ithe cabled instructions are to act on the “long | made t . t GG iment, 

trespective of the mood in which Wall Street | that t 1 matter of 

to be, and the buying from the othe: carne is | fo posing 

ented by heavy purchases both on provincial | that the G uty by 

tinental account. London operators in Trunks | gra rl ce vill bea 

ng an in-and-out business, leaning rat! to al f Lu ty of Osaka, 

I alance, and one ettect of the boomlet n i M i t rm nd 

ks is seen in the nightly gathering of a | pay t medy 

lealers who have organised beneath the porti . | against saka t is 
SMorton street a little after hours’ ket, which | the p , ee ee 
attention and trade. That the which | ive ing “7 

week hoisted the junior securities of the Grand | attracted t les tO 

to record levels (so far as recent yeal | und rsta which 

has been on the part of those who seek to gain | pro I g ia t country, 

of the line, is a supposition whicl eral | they t } their 
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creditors. Far be it from us to suggest that the Osaka 
Municipal Council has any thought of defaulting or of 
repudiating its obligation, but that is nothing to the point. 
When you advance money, be it to an individual or to a 
body corporate, you ask, as a matter of course, for 
security, and the probity of the Japanese nation 1s not so 
high that you can afford to waive such an usual considera- 
tion as security when dealing with it Efforts have been 
made to read into the old law a right on the part of 
foreigners to hold land, but as the law is explicit to the 
contrary, they have not carried conviction with them. 
We were informed some months ago, through the 
medium of a newspaper paragraph, that a law had been 
passed granting that right, but the information was not 
official, and we should like some authoritative statement 
on the point from one of the Government's responsible 
representatives in London. If it be true that the law is 
really amended, and not merely twisted into granting a 
semblance of a right where no real right exists, there is 
no reason why the Municipality of Osaka does not offer a 
lien upon its possessions. There are many openings In 
Japan for the employment of English capital, but if this 
doubtful point is not settled clearly Englishmen will do 
well not tc be tempted into lending money. Everyone 
knows that the recent visits of eminent Japs to Europe 
and America were undertaken with the object of in- 
fluencing the influx of capital into their country for com- 
mercial purposes, and that they did not succeed because 
English financiers are not in the habit of handing over 
hundreds of thousandsof pounds on the borrower's note of 
hand alone. The Japanese would do well to understand 
this. They are badly in want of money to develop their 
resources, for so scarce is currency in the country that 
a recent issue of g per cent. debentures by the Osaka 
Shosen Kaisha, second only in importance to the Nippon 
Yusen Kaisha as a shipping concern, was not subscribed 
twice over. And if they will furnish reasonable security 
they can have as much as they need. For there is no 
lack of appreciation of the commercial and industrial 
possibilities. Money could be employed profitably in 
railway extensions, in electric tramways, in mines, in 
engineering works, and in a score of other ways, but 
not without security, and we know that the overtures of 
several railway companies to London financial houses 
were spurned incontinently because of the lack of it. 





The South African Shipping Trade.—The battle which 
is being waged on both sides of the Atlantic between 
the Conference steamship lines to South Africa and 
the independent service of Messrs Houston and Co. 
is something new in shipping annals. It will be 
remembered that early in July last Messrs Houston, 
in conjunction with the Prince Line, started a fort- 
nightly service between New York and South African 
ports. The American branches of the British lines 
which were engaged in the same trade resented this 
intrusion, and immediately cut rates against the new 
comers. Freight was carried between New York and 
the Cape for 10s a ton at the same time as the rates 
of freight from the United Kingdom to the Cape were 
about 35s a ton. 
exporters naturally caused much dissatisfaction among 
British shippers. In the middle of July Messrs Houston 
began a fortnightly service between United Kingdom 
ports and those of South Africa, and this service has 
since become a weekly one. At present there are 
running from this country to the Cape some eight or 
ten Conference boats to every one which Messrs 
Houston send, and the freights by the former boats 
are about twice those charged by the competing boats. 
The Conference, it may be explained, includes all the 
lines of any importance sailing between the United 
Kingdom and South Africa (except Houston’s), and 
they work under agreements in respect of freights and 
dates of sailing. It was expected that the Conference 
here, as in New York, would cut freights against 
Messrs Houston, and endeavour to starve the intruders 
out of the field, but this has not been done. In fact, 


the freight war on the New York side has been aban- 
doned, and the former Conference rates have been 
resumed. 


The Conference is fighting through and 
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| market price of silver is equivalent to I9°5# F 
dollar,” and since the report was made up the pr** © | 
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i 
by means of the bodies of the shippers and the. 
agents, and endeavouring by all sorts of iene 
prevent defections. Those who remain faithful <7 
promised concessions in respect of freights 4 
who desert are not only threatened with the 
rebates on freight which have already been earned 
but are charged exceptional rates for any ea: | 
which they find it necessary to despatch by the Co; fer. 


ence boats. The system of ‘‘ primage,” 


» and those | 
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10SS Ol the 
| 
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Cargoes | 
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Or rebhatec | Re 
which the Conference lines follow gives thes arta | ‘ 
mense hold upon shippers. Under this system a rebate A 
is allowed on freights, but this rebate is not paid until | 
fifteen months after shipment. Every shipper thus | a 
has a long score of unpaid rebates against his name. | iq 
which, if he leaves the Conference, he is in danger of os 
losing altogether. The form which this shipping ome & 
has taken is, we believe, unique, and the bitterness | a 


with which it is being waged is almost incred 
Rings of any sort are hardly to be desired, and a ship. | 
ping ring is, perhaps, more objectionable than mos 
others, since the cost of competition is almost pro- 
hibitive. On general grounds, we are disposed tp) 9 
sympathise with the efforts of Messrs Houston and Co, ) Me 
to break the charmed circle of the Conference. The | 
extraordinary efforts which are being put forth to crush 


ible. 





them, however painful they may be to this firm and to q 
the unfortunate shippers who are attracted by the « 
Houston low freight rates, are really a high compli- Pg 
ment to the intruders, and are evidence that their com-| Bo 


petition is feared. Our only fear is that the battle, as 
others have done, will end by the absorption of Messrs 
Houston’s boats in the Conference, and then shippers 
to South Africa will be worse off than they are at 
present. 








sn Ne Br 
The Mexican Railway Report —The Mexican Railway 4 
Company’s accounts for the half-year ended June jot % 
last prove that the reduction of the dividend was not due 
to a falling off in traffic, there being an increase of 24,709 ; 
in the number of passengers, and of 50,859 tons in the 
quantity of freight carried. In Mexican currency the 
total receipts for the half-year amounted to $2,521,377, 
or $305,047 more than in the corresponding period. The 
working expenses amounted to $1,584,057, as com: 
pared with $1,338,235, an increase of $245,822, thus 
absorbing the greater part of the gain in gross 
receipts. There was still, however, a gain of $59,226 in 
net revenue, the figures being $937,330, against 
$878,094. The former sum, however, had to be con 
verted into sterling at the rate of 21°30d per dollar, 
whereas last year the rate was 24'10d, and the amount 
realised was consequently only £83,187, against £88,175 
produced by the smaller number of dollars last year. 5 
The total net revenue, including sundries, is £83,433, as a 
compared with £91,189, and as the interest charge, 3 
£60,000, was the same in both cases, the available a 
balance was reduced from £31,189 to £28,433. The : 
dividend on the First Preference stock is consequently 
reduced from 2} to 2} per cent. per annum, and the 3 
dividend for the whole year is 12 per cent., as compared 3 
with 2,5, per cent. for the year ending June 30, 1go1. The 3 
directors explain that the increase in working expenses 3 
was partly owing to the larger volume of traffic hauled, q 
and partly tothe greatly increased cost in dollars ol fuel 7 
and other imported stores and, wages, arising from the 4 
fall in the gold value of the silver dollar. That there) Hq 
duction in the dividend arises from an extraneous cause |) fag 
is not much consolation to the stock holders, who are || ig 
undergoing the same experience as English railway PTO || iy 
prietors in seeing all the advantages of an increase? jj 


rating | 
ratny 1 


business eaten up by unavoidable expansion in op |} 
costs. The price of the First Preference stock 5 /) 1 
giving a return on the whole years Givid 
£1 17s 10d per cent. At the corresponding perio 
year the price was 644, a 
cent. The current quotation is obviously largely Spe" 
lative, more especially as the exchange has §' 
bad to worse. The directors state that 


and the yield £3 115 °¢} 


ot | 


the metal has gone to a lower record than ever. 
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The Transvaal Rent Judgment.—Cablegrams from | particulars of the output o 
ohannesburg on Thursday reported that the High | the nine months of this ye 


Court had decided that the proclamation issued by 
Mr Kruger, declaring that rent and interest were 
not to be paid during the war, is invalid, and that 
consequently such obligations are enforceable. The 
decision, it is said, has given rise to the “greatest 
consternation” in Johannesburg; but that is not 
altogether surprising. We are getting accustomed to 
the sensation of Johannesburg falling into a semi-panic 
on the merest suggestion that it should pay any- 
thing to anybody, and it is really difficult to 
muster any degree of sympathy with the inhabitants 
of what, in other connections, they are delighted to 
speak of as the Golden City. This last incident can- 
not, by any stretch of imagination, be regarded as very 


PRIOR RGR Ce 


¥ 





Ip ba r 
Ost A distressing. The loss of rent or mortgage interest for 
TO- 3 the unprofitable period of the war must fall upon some- 
to) B® || one, and whether it be owner, mortgagor, or lessee, the 
»\) 


victim will hardly be without some compensation. In 
the course of his speech on Wednesday night, Mr. 
Chamberlain spoke of the compensation the burghers 
would obtain for their war losses by reason oi the 
enhanced value of the land, which is their chief asset. 
This, he says, is throughout the Transvaal substan- 
tially higher than it was before the war, and it is 
extremely probable that the enhancement of value 
of real property has been much greater in Johannes- 
burg than on the veldt. In most cases, therefore, 
mortgagors or lessors should be very well able to 
meet the charge which the High Court has decided 
ought to fall upon them, and in the few instances where 
any hardship occurs it is to be supposed, as the telegram 
hints, that reasonable compromises will be found pos- 
sible. Of course,’there is nothing like crying out in time 
when it is desired to shift an impending burden to other 
shoulders, no matter whose, but the performance may 
easily be overdone, and the successive consternations of 
Johannesburg will soon begin to create an impression 


exactly opposite to that they are obviously intended to 
produce. 


Westralian Mining Results and Prices.—Since the 
collapse of the London and Globe group of companies, 
nearly two years ago, the market for Westralian gold- 
mining shares has seldom been at all active for long 
together, and throughout the current year business has 
been narrowed down to extremely small dimensions, 
while prices have generally given way, either owing to 
realisations by tired and disappointed holders or to 
operations for the fall. It is noteworthy, however, that, 
though investors have been little encouraged by the fact, 
the production of gold in the colony has steadily 
increased. In 189g the total amount of the precious metal 
entered for export or sent to the Perth Mint was 1,643,873 
ounces, as against 1,050,180 ounces, the increase having 
mainly resulted from the treatment of the short-lived 
telluride deposits in the Lake View Consols property. 
[n 1900 there was a decrease to 1,580,949 ounces, and in 
the following year an output of 1,879,387 ounces was 
reached, while for the ten months of the current year to 
the end of October the entries and shipments have 
‘mounted to 1,790,490 ounces, showing an increase of 
202,749 Ounces, or 17} per cent., over the corresponding 
period of last year. The statements of the gold produc- 
tion of the colony are at present only available for nine 
months of the present year, to the close of September ; 
but these show an increase of 191,477 ounces, which is 





aso ecual to over 17 per cent., and the average yield per 
on of > tr z ° tee 

wi OF ore treated has been fairly well maintained, 
all 


founting to 22 dwts per ton this year, as against 
J@Wts for the first nine months of last year. It will 
us be seen that, speaking quite generally, satisfactory 
,stess has lately been exhibited by the statistics of 
‘vesttatian gold production. The matter of more 
tance to investors, however, is to see what the 


mines ] 


| in which they are shareholders have contributed 
LO ti e . 


rT 
il[> 
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monthly totals, and in the subjoined table we give 














f the principal companies for 
ar and last in crude ounces :— 





—Nine Months— Inc. or 
1902. 1901. Dee 
; Ozs. Ozs. Ozs. 

A associated SORE esis cas 90363 .. 22260 .. + 18165 
Burbank’s Birthday ...... 23,717 13,370 + 10,347 
Cosmopolitan............ 38,562 .. 15,679 + 22883 
East Murchison.......... 14,505 .. 23,465 - 8,960 
Golden Horseshoe ...... 141,849 isBi6g 4. + 3,687 
Great Boulder M.R....... 16,556 20,318 .. — 3,762 
Great Boulder Persev'rnce 142,634 92,393 .. + 50,241 
Great Boulder Proprietary 123,439 111,633 + 11,806 
Great Fingall Consolidated 87,446 .. 47,362 + 40,084 
SPUD sicscvneesevenes 104.067 .. 75,409 + 28,658 
MOS icnvacsuvawecns 24,962 15,483 + 9,479 
Lake View Consols ...... 60,447 es 113,821 — 53,374 
hepecog. one Te 21,665 .. 15264 .. + 6,401 
Sons of Gwalia .......... 120... S645 .. — -307 
South Kalgurli .......... 2417 .. 12512 .. + 10906 
Westralia Mount Morgans 35,513 23,109 .. + 12,404 
White Feather Main Reef 10,845 sae ws . 365 
957,286 .. 801,886 .. + 155,400 


With the exception of the Great Fingall Consolidated, 
all the large producers are situate in the Kalgoorlie dis- 
trict, which has, in the nine months covered by the 
above table, yielded 676,734 ounces, out of a total of 
956,286 ounces shown by seventeen companies. It will 
be observed, however, that besides the Great Fingall, 
improved yields have been reported by some of the other 
properties more or less remote from the “golden mile” 
of Kalgoorlie, such as Burbank’s Birthday, Cosmopolitan, 
Peak Hill, and Westralia Mount Morgans. In some 
instances, the returns for the past month or two have 
constituted “ records,” notably, Great Boulder Perseve- 
rance, Ivanhoe, and Kalgurli. Unfortunately, however, 
the costs of working in Westralia is still so excessive as 
compared with most other goldfields, that comparatively 
little of the amount realised for the gold obtained finds its 
way into the pockets of the shareholders, as will be seen 
from the columns in the subjoined table, setting 
out the whole of the dividend-payments since the 
commencement of last year, with the movements in the 
quotations of the leading shares in the past twelve 
months :— 


Price of shares. Rise Dividend 
This A Year or Paid. 
Week. Ago. Fall. 1902. 1901. 
£ £ £ % % 
Associated Gold ...... 12 oye ee — TE ee moe Om 
Burbank's Birthday... . S cs Boo + bce Bae - 
Cosmopolitan ........ 183 .. lk .. —11/9.. 2. — 
East Murchison.... . a ee 3 -o — 
Golden Horseshoe (£5) 8% .. 10 .. —-ly.. 18.. 2 
Gt. Boulder M.R.(10/-) 13/9... ¢% .. te ++ —- 10 
Great Boulder Perse- 
WONG cc sv ccdeves 95... De.. %elDdw — 
Great Boulder Proprie- 
tary (2/0) .......00. 18/3 .. 190 ..—0/9.. 100... 100 
Gt. Fingall Cons. (10/-) 6% .. “6% ..+ % 115 50 
Ivanhce (£5)........- 7% .. & ..—I14 13 .. 9 
Melgar... cccccvcescas Sh ce GM uo + 8 12%.. 12% 
Lake View Consols.... 27g .. Tie -- — 5 50 
Peak Hill ....... simone lg .f Af «7 — Bee mee — 
Sey ee eer Se eee 
South Kalgurli........ ees are ae | -eo — 
Westralia Mount Mor- 
amb (Sl) ccccccsee — | eee tie o—- &. 6. @ 
White Feather M.R... ¥ is +» — #8 «+ Zee % 


* On present basis of 10/ per share. 
+ On present basis of 5/- per share. 


From this table it will be noticed that, with only three 
exceptions, quotations are lower nowthan they were a 
year ago, despite the augmented gold production and the 
facts that the Great Boulder Perseverance has re-entered 
the dividend list with a payment of 150 per cent., that 
the Great Fingall rate has been more than doubled, 
and that larger payments have been made this year by 
some of the other companies. The depression in the 
share market is partly due to the inadequate yields 
which most of the shares afford even at present prices, 


and partly to the uncertainty which is felt in regard to | 


the future stability of the Westralian industry, in view 
of the great fluctuations in the results obtained by indi- 
vidual properties, the frequent changes which it has 
been found necessary to make in their management, and 
the liability of the market to unscrupulous manipuiation. 
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Wills and at _The Tilustvated aie News | 





1 


gives the following list of wills 


of personalty in each case :— 
Soddington 


Colonel James Thorpe, J.P., D.L., late of 


Sen Timer 50 uc scens veces A a Cs sleds aap al . 216,53 
Captain Henry Rodolph D Anyers. illis, J. P.. cP hine . 

late of Halsnead Park, Coa. ice neby own he - 159,855 

Machin, late of Ismeer, Oatlands Chase, 

Wey Drtdee oe cccccvccsesccccesivcecs evecedcovesesoes 59,357 
William Meriton, second Baro n Cheylesmore, late ot 16, 

PRU OOES . .ccscae ves vedenaetees cchbmededseee ae 51,737 
Mr Samuel Hough, J.P., late of Liverpool ......... ae 
Mr Joseph Arthur Railton, late of Harewood L odge, 

Whalley Range, Manchester ........ ovcccccccccccecs 7.724 


eer aN a RE NL 


Tuer Commissioners of Inland Revenue have entered 
into an agreement with the Alliance Assurance Com- 
pany, Limited, for the composition of the stamp duties 
payable on transfers of 215,625 new shares of £1 each, 


| fully paid. 


Tue directors of the Capital and Counties Bank, 
Limited, have made a prov ateeee arrangement with the 
directors of the Cornish Bank, Limited, for the acqui- 
sition of the business of that bank. The head office of 
the Cornish Bank, Limited, is at Truro, and there are 
15 branches and 16 agencies in the counties of Cornwall 
and Devon. 





Foreign Correspondence, 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, November 6. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 


Nov. 6, 1902. Oct. 30, 1902. Noy. 7, 1901. 
f c f c f c 
Capital of the Bank 182,500,000 O .. 182,500,000 0 182,500,000 9 


Profits in addition to « ~f 


tal (Art Law of Ju 

Satins s 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches 22,105,750 14 .. 22,105 >,750 14 «se §=22,105,750 14 


4 000,000 0 
8,407,444 


Reserve of landed property 

ecial Reserve 

Notes in circulation . 4,288,817,510 0 

Interest on securities trans- 
ferred or deposited . 


oe 4.000.000 O 
8,407,444 16 


”"4,278,493,790 0 
20,078,820 9 .. 


4.000.000 O 
8,4C7,444 16 
4,085,662,310 0 


29 


27,502,451 2 


25,420,709 


Bank notes to order, re- 
ceipts payable at sight 9,332,663 9 .- 9,077,783 71 .. 9,748,371 1 
Treasury account current 
creditor eseeeee 189,916,217 74 .. 221,103,791 96 .. 79,£37,918 38 
Current accounts, Paris .. 351,056,185 78 554,322,725 37 .. 470,110,550 68 
Do branch banks ...... 69,797,051 0 . 80,452,449 0 . 66,781,360 0 
tena e 1,780,515 41 .. 1,836,433 41 .. 


Discounts 4 
rests .. ° 
Bediscounted the 


id sundry ir 


8,044,305 61 .. 7,171,873 77 .e 7,990,048 








1,950,517 75 | 


















eee lL CC LL 





PED veksiscsnewkeon 966,862 90 .. 966,862 90 .. 1,228,039 20 
NE Sonsudhacuvocnse tee 47,896,719 49 63,418,791 20 45,418,359 95 
EEE Bbsaravnnnn 5,229,925,822 22 ..5,261,944,429 25 ..5,019 843,7 722 93 
CREDITOR 
Cash in hand and branch c f c f e 
_ bank 3.6. 98 «...3,614,007,871 24 ..3,478,558,361 75 
Commercia i 1 esa 91,239 5 .. 243,289 18 
Con erciall - ed 
Paris not y C 2 5 98 .. 285,881,903 53 .. 211,714,640 57 
Treasury bills ' _ 74,125 19 .. 2,266 6 
Cam cial branch 
_ banks 3 O .. 365,819,245 0 .. 339,049,606 0 | 
Ads ar s 4 Ss oO | 
i aa O we 563.000 0 .. 7,590,000 0 | 
Do i ranch banks 0 228208 Dee 55,400 0} 
Do in public securities .. 184,456,573 27 .. 1 5.5 ‘ 2 .. 206,572,048 49 
Do by branch banks .... 283,545,990 0 .. 26943011 122 QO .. 287,635,239 0 
Advance to the State (Con- 
‘ tor Jun 1857, 
and March 29, 1878).. 180,000,000 0 .. 180,000,990 0 .. 180,000.000 0 
me ‘ 12,98, 44 .. 12,980,750 14 .. 12,980,750 14 
99627,283 0 99,627,283 0 .. 99,627,300 30 
100,000,000 0 .. 100,000,000 0 .. 109,000,000 0} 
25,107,952 16 .. 25,106,952 15 .. 24,054,089 75 
5,263,782 46 .. 4,749,522 83 .. 4,955,183 86 
ID np isiirbs ek ce 8,407,444 16 .. 8.407.444 16 ., 8,407,444 16 
sundrics , . $7,157,862 31 95,491,642 10 .. 58,317,103 69 


5,229,925, + -9,251,994,429 25 


| 
| BANK OF FRANCE RATES. 


. 


iscount .....0. Pbibabeswesebiveveaciebsed sabe evccece 3 

IR i i ececcece 1 
DD neavnctareceriveedsetent ee 

Advances DUDS SOCUTILIES ....ccceccceveces rere 3} 
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The above return, compared with that 
s proved, with the amount | ceding we 


Circulation.. 


Treasury account... 
Private deposits 


SORE TREEE OTHE EEE +e 


INCREASE 
DECREASE. 


TOPOS Hee e ee eee eee 


SARUE 400 sh aehncnbeseeeiesesdeeessoesees sei se encas 


Discounts ... 


The monthly accor 
is more ease in the money market. 
bills have ceased, and the peenue . 


points, to 25f14c. Pr 


TOPPERS O EEO OOH H HEH HOHE 


int and payments bei 


has 
ivate discount, lic] 


2 


The ot 


uptothe Bank rate, isalsolower at 2% per cen 
ment of gold is unimportant, but the 


se 


[November 8 1902, 


tor 


1; 
ne tal i 


from London, and demanded for Austria and 


Bank 


Francs. 
2,552,881,157 - 
1,104,936,452 = 


3,637 ,817,609 


Silver.. 


variations on the w 


Three per Cents....... 
Redeemable Threes .. 
Italian .......ccccees 
Austrian Gold 4 % .... 
Turkish Fours......+. 
Egyptian Unified .... 
Bank of France Shares 1 
Banque de Paris...... 
Comptoir d'Escompte 
Crédit Lyonnais ...... 
Crédit Foncier........ 
Paris Gas Shares 
Suez Canal ...scccecce 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 
South of Austria Rail 
Rio Tintos Ord. 


The 


eereee 


has lost on balance 
cash to-day and last week was made up as 


101,315,246 
= 145,512,704 .. 


The following*were to-day’s closing pric 
eek :— 


000 .. 


£934 20 


on the \ 


Novambers. —_.~__ -..—_._Og 


UlIGeT 


£ Francs. 


44,197,458 . 


Nov. 6. Oc 


Par. f oc 
100 .. 99 824 
ee 99 50 .. 
Se .. 4203 20 .. 
2... 2 
a 28 
100 .. 109 
3,830 
1,074 

578 
1,076 

755 

750 


0 
500 .. 0 
0 
0 
0 
0 
5,870 0 .. 
0 
0 
0 
0 
0 
0 


500 .. 
500 .. 
500 .. 
250 .. 
500 .. 
500 .. 
500 .. 
509 .. 
500 .. 
500 .. 
500 .. 
500 .. 
125 .. 1055 0 


1,850 
950 
1,514 
953 
1,415 
1,240 


variations on the week, in stocks and s 


prised in the 

7oc ; Spanish 
per Cent. Bonds 33¢ 
5 ay 


Commercial Attaché 
a discussion f¢ 


British Chamber of Commerce. 
| countervailin 


¢ dutie 
Are they 
treatment? The 


ciples ? 


recent Commercial C 


mative was 
chi mpi on of 


maintai 


table above 
Exterior 


Mt, + 50% 


Russian Old Threes 


sllowin: 


Free T 


87f 


at the 
¢ the last 


| 


monthly 


; consistent with | 
practicable with 


ned by M. Yves ( 


rade in 


when two nations concluded a treaty o! 


conditions that existe 


contracting parties, 
} 
i 


d atthe moment o! thet 
not be modified arbitrarily by the « 


and that the othe 


2,535,216,659 
1,108,791,212 


3,644,007.871 


— 
Qo 
G 
© orto 
+ 


1,075 
following were to-day’s closing prices, wit! 


S6f ee > + g7sC ; 
Portuguese Threes 3 


4 5c Oh 


British Embas 


at 


The SUD] 


C 
t 


t 


+ 


++: 


t 


cooooooooooooc ooo}! 
+4 


hares not 
:—Brazilian Fours 7 
Cuban 


question had been examin 
ongress at Ostend, W 


ru’ 


France, wh 


“1S atio 


fehines ( 


‘ept passively the new state of [hi™ 


eee 


—— 


are , t lor the pre. 
ek, exhibits the following changes: “ 


stober 3U —~, 
ee ae 

= 101,408 556 

44 201 Ao 

= 49,351,648 

= 145.7% 60 214 

es sa the 


0 35 
0 20 
017 
0 30 
5 0 
20 
20 
13 0 
2 0 
12 0 
17 0 
15 0 
4 9 
5 0 
1 0 
20 0 
t com 


roc: a ine > 


Fours 103f 25c, + 50c; Ottoman Bank 593f, + 5 
Meridional of Italy Rails 667f, — 1f; North of Spain 
Shares 213f, + 5f; Bonds 342f 50c, + 3f 50c; Sara 
gossa Shares 353f 50c, + 9f 50c; Bonds 379! 
+ 3f 50c; Tharsis Shares 117f 50c, — Io! Cape 
Copper 61f, — 12f 25c; De Beers 57: yf 500¢, 7t 5 
| Chartered Company 82f 75% + 50c; Consolidated G 
fields 213f 50c, + 3f 50c; Ferreira 5921, + 5t; G 
| huis rosf, + If 50c; Geldenhuis ‘ie 23 : 
Transvaal Land 144f, + 3f; Buffelsdoorn 25 T 
25C; er Rage Estates 81f 500, rf; ix 
Mines 282f, ; Oceana 53f 75c, + If 5 Simmer 
5 Jack, 51f, + ts East Rand Proprietary 21° 
; Durban Roodepoort 8of, + 1f; Rand 1 Min 
+ 3f; Lancaster 73f 50c, + 1f; Village Main he 
225 50c, + 1f 5d0c; May Consolidated : 
Re »binson Bank 122f, + 2f. 
An important statement was made by Mr -\ , 
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| Marseilles, 26. Application of the law of 1892 
| lation and arbitration was cGemanded in only 
|| 73 Cases—67 times by the workmen, five by the master 

H times by both; but in 67 other strikes the 

é paix intervened ex officio. The proportion of 
ns, official or on the demand of the parties 
!, Was only about 27 per cent. 

|} , +he Suez Canal Company have fixed the amount of 
I rim dividends payable on January Ist next as | 
Ordinary shares 52f 50 gross, 48325) 
deemed shares, 4of gross, 136°727 net; 
shares, £22°535 ses f20°927 nett. The 
HH irom shipping in the month of October wet 

H. ' (£337,600), against 8,150,000f (# 320,000), In 
id 7:170,000f (f °286,800), in 1goo he tot al 
ts in the ten months of the last three 2 years were, 
i 2, 56,G60,1 46f (£ 3,478, 405) Igo!l, 3,01 }, 525! 





ence ence 
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eit diana Se ca eal { 
} <nhsequent to the treaty; therefore the latter had arig Metronolitun  calleeaws sdavine shui ache dccucaes ate | 
+ defend itself bya countervailing duty. The question rs : os eisai Scan eT a ae . 
HH as out of the Brussels Sugar Convention, which eng See a ee ee | 
set tally consecrates the right by Art. 4 of the Conven- oS ph. “- t . +2) i 
wae declares expressly that the contracting § 8 if » 2 ee ™ 
es engage to levy a special duty on the sugar I Denar f C aia ia | 
a by countries granting bounties, and by another | cit elite hems i 
| ‘cle affirms that they reserve the right to prohibit the | raise a rs f. eee rio 
‘mportation of bountied sugar. After the reading of a/ Depart ( Cetra aoe 
| aa r on the subject by the honor ry secretary, Mr | at >= veg ( . oe . 7 {} 
i ‘Aus n Lee rose and said: “It was not my intention to uld be ' ; <A : “— 
ll take part in the discussion, but as there appears to be The a 3 f vines | 
li some misunderstanding as to the views held by His} banks « d t ae te mere a | 
| Majesty's Government with regard to the compatibility | exc Q of, The 
ll of countervailing duties with the most-favoured nation | ad cee Se 
li clause, I think it is as well to state that 1 have reason t t4.946f (2.427.707 a ad : a oe Office 
|| believe that His Majesty’s Government are not disposed | sa 5 ~ 
! to admit that any Government has the unrestricted right,} It t on the 
by giving bounties or any % nalagous expedients, to over- | Budget teput 1 -atienetell time 
lj ride the clear intention of the most-favoured nation !extend the coed P44 en 4 ao : rae 
| lause, which intention is that goods shall enjoy eq lality } foreign St I is, v i h Rentes. are at 
| of treatment, but not preferential advantages as com- | present t. t vitae and haeait éd 
| pared with goods of the most-favoured nation; and His | foreign ible to t Lx eae 
|| Majesty's Government consider that when an artificial aa: 
erence of such a character is produced by the direct | 


ative act of a foreign Government whic! t 
| a most-favourned nation stipulation, it should be open to 
| the other contracting parties, should they think fit, to 
lj redress the balance of trade which has thus 
ially disturbed.” 
[he favour of a reduction of 50 per cent. 
|| importations from the French colonies i 
luties in France has sometimes the effect of 
lonies of the benefit intended, by stimulatin 
lucti in. An example is furnished by 
pepper, which is largely produce d in Tonkin and Cochin- 
na. The duty is 104f per English cwt, red 
{for importations from the colonies 
has increased to such a point that the stock in bond 
380 tons, while the annual consumption is only 2,80 
The price of pepper has become so depreciated, 
between that of Saigon pe} 
only seven francs per cwt, al 
eI pa ys 52f less duty than the latter. The colonies 
mplain that it does not pay them to grow pepper, 
isual, turn to the home Government to help them. 
ct was before the Havre Chamber of Com 
merce re ently, on rovernment 
direct 
al duty 


mioht 


Sop 4% five 


ae Re 
and th proc 


lé difference 


a proposal to solicit the ¢ 
bounty to the planters, and abolish 
, but it was not adopted, for the reas 
ive rise to reprisals by foreign 


-\ volume of 400 pages issued by the Labour 

le Ministry of Commerce g I 
France during the year 1go1. The total 

comprising 6,g70 companies or firms, 


+ 


ives det iils O 


e.9 


J“ 3» 
uding 111,414 workers, and resulting ina 








hOSS OU 


; days’ labour, or, at an average of four franc 
‘ay, a sacrifice of nearly 74 millions of francs 


The greatest number of strikes was 55 In 
lal de partment of the Nord, followed by the 
uding Paris, 47, and the Bouches du Rhone. 


745533786f (£ 2,981,351 


traffic on the first section 











THE UNITED STATES. 


(FROM OUR 


OWN CORRESPONDENT.) 
NEW 


5 $1 ‘ .. ' ; 
Wall Street stock market has come to 


not, 


YorK, October 2S. 
halt ; 


continue lo my, Or remains to be 


seen. To say that such a course was unexpected is 
putting it mildly. Last week brought a radical reduc- 
tion in call loan rates, and an easter foreign exchange 


market together with the actual calling off of the great 

The volume of general business 
inarily large proportions. The 
while not up to the maximum, 
capacity can make it, in view 
‘ railroads to haul more coke to the 
that there has been 
Railroad 
» anthracite coal roads, 
h-water mark, and aside from the check 
and an occasional 


ngs from railroads 


anthracite coal 


continues 







output 


: 
iS aS heavy 


sank clearings show 


no shrinkage in commercial transactions 

_ 1 
earnings, aside from those of the 
continue at hig 


to exports and imports of steel, 


report of slightly reduced net earn: 


and industrial establishments, because of increased 


and higher pric es for crude material, 
e no changes in the onward 
prosperi ty 
bank statement was most 
twelve 
that the 


cost of operation, 


and for lal 
sweep of th 
Last Satur 


your, there a 


e prolonged business 


i 


Y ork 
reserves im reasing 


If 
known in 


New 
14 


iavourabie 


some 





oe 


million d was 

showing would be a favour: ori one, but when it came 

out it was even bett« r than had been anti ipated. Judged 

by pe cedent, the pu blication of the report should have 

stimulated buving of stocks, and th ne half- 
; ; ' 

day aad closed strong, with prices vell up. 


On the contrary, when the news of larger cash holdings 
vier reserves was made public, traders began to 
take , and the off and closed weaker. 
On Monday, the had found 
reason for selling America and the market here 
followed in its train, with marked losses in almost all 
the Thus all that had been worked for by 
-asury, easier money, the fe- 

e New York banks, and the temporary 


and hea 

profits market sold 

2*th instant, London 
d 


ns, 


active ist 


the Secretary of the Tr: 





+ mn ot 
dissipa tion, at least, of a prospect for gold exports, al} 
failed to stimulate the sto k market, and the outsiders 
al i ‘ = bitilaical t r i 
who had been ¥ iting for these efforts to sustain the 
¥ i Aiegk 4 ' Vs <A Bae : 


$ } ’ avers 
situation, found themselves obliged to hold on, average 


and take a loss. 


or quit 





up 

“5.9 ° . atest . a 
This has given rise to a more or less gene ral inquiry 

if the real status of the situation, and the question 
i at i i i ii ‘ 

has been asked whether the check to the onward and 

upward movement of prices means the arrival of the 

hovey mar vn as the turn in the tide. There are 
o . . - 

plenty of well informed people among those who follow 

the situation, who are sufficie ntly impresse -d with the 
i} WUAatIONn, Wii age iil 


on 


( , ‘asons of severe 
¢ nd finan ial ae pression to argue that the 
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time is ripe for a reversal of the trade current, that 
securities have reached the crest of the wave, and that 
the level of prices must roll back again. The newer 
school of finance, however, points to the reorganisation 
and consolidation of great industrial enterprises, the 
consolidation of banks, and the handing over of a large 
share of the financing of the same to great co-operative 
groups of capitalists, who, it is argued, work for unity 
and a community of interest, and thus go far to offset 
the disastrous tendency of competition in a business 
fabric based more exclusively upon individualism. But 
it is yet too early to judge fairly of the merits of the 
opposing views. Certain it is that the stock market 
boom has outrun all predecessors, and has, for some 
time, been butting against what appears to be a top 
average. That some securities are too high, or as 
high as their earning capacities warrant, may be ad- 
mitted, but that others, many of them, are relatively 
cheap, is likewise true. Whether the stock market 
may not now be subjected to rather more discriminating 
buying and selling ; whether securities may not move 
rather more upon their merits than for some time past, 
is, therefore, an open question. It certainly seems 
hardly justifiable to infer, with the course of business in 
general what it is, that the securities market is to 
suffer a general or prolonged reaction. 

Considerable speculation has been indulged in as to 
whether the late approximate exhaustion of cash funds 
at the New York banks was due primarily to the ex- 
pansion of loans by speculative, or what is ordinarily 
described as legitimate business demands. That both 
have exceeded all precedent is apparent, but it would 
be no easy matter to make the division accurately, for 
the concentration of business, which was formerly 
divided among many concerns, and handled by banks 
all over the country, has brought enormous accounts 
to metropolitan institutions. 

With the striking coal miners back at work, and the 
beginning of the work of arbitration by the Commission 
named for that purpose, public interest in the long 
drawn out controversy begins to wane. This is em- 
phasised by the steady decrease in the price of hard 
coal as more and more of it reaches the larger markets. 
There does not seem to be any settled impression as 
to what the outcome of the investigations and delibera- 
tions of the Arbitration Commission will be, beyond the 
belief that some gains will be made by the miners. 
Should the commission desire some means for provid- 
ing against the recurrence of these periodical industrial 
convulsions, the late struggle between the coal 
operators and their employés will not have been in 
Vain. 

Complaints follow fast and faster of the inability of 
the railroads to meet the demands made upon them to 
handle promptly the merchandise and other traffic 
offering. Bradstreet’s says of the general commercial 
Situation :— 

‘* Wheat is slightly stronger, despite some sympathy 
with corn, which is lower on liquidation and good 
weather producing a better quality of grain. The crop 
will be late in moving to market. The continued good 
cash demand for wheat, largely for domestic flour pro- 
duction, is a staying element in the face of nearly 
record increases of supplies here, in Canada and 
Europe. Because stocks are still lighter than a year 
ago, the feeling has grown that the movement is 
smaller somehow, but this is incorrect, and if the large 
exports, only 14,625,000 bushels less than a year ago, 
are considered, the total consumption is seen to be 
really larger than our own minimum crop estimate 
would have led the trade to expect. This week’s flour 
shipments are enormous, showing where some of the 





pecadblae cial dccicdnanosonntaers 
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‘ recent record-breaking production has gone. Ocean 
i freights are demoralised, because of the large tonnage 
' brought here in the coal trade finding lack of adequate 
if ' return cargoes.”’ 
5 $ . . 
3 ' It should be added to the foregoing that it has now 
; ; become clear that the Pacific coast wheat crop has been 
. Bi: greatly overestimated. The price of the staple at San 
2 mre Ft 


Francisco has advanced sharply, and promises to go 
higher. 
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Referring to the great iron and steel industries “i 

| reports that ‘‘ not only has no improvem: ee 
| but the supply of fuel is falling further behind, and re 
| outlook is alarming. If the railroads cannot vet. a 
to the furnaces now, it is obvious that trafic . 


ee 
nt occurred 
: “et coke 
: bile will be 
further congested when snow falls. ConnellsyjjJ 


allt ) tT) 
are surpassing all records of output, and stocks a | 
yards are about up to the limit of capacity. Colorado 
coke, selling in Chicago at $12.50 a ton, indicates the | 
scarcity at consuming point. Otherwise the 
| 
! 





Situation 


is practically unchanged. Pig-iron is in great demand. | 
imports promising to continue large, and as the higher | 
duty on steel will not be exacted, there is reason to | 
anticipate a liberal movement from Germany. The | 
demand for rails is so great that large pure hases | 
abroad are being negotiated, while practical! 
way supplies find an eager market. 


at ° 
all rail. 


‘ 
Structural shapes 


and other heavy lines of steel are in a strong position, 
but there is evidence of irregularity in wire rods, 


and actual weakness in a few lines that are now offered 
freely. Tin-plate manufacturers are making a hard 
fight to secure the large foreign business done here 
under the drawback arrangement, and a new method of 
production is being perfected that promises to cheapen 
the cost.’’ 

President Roosevelt has called a special meeting of | 
his Cabinet for November 7, to receive suggestions for 
his forthcoming message to Congress. A Tariff Re. 
vision Commission, Trust regulation, and strike arbi- 
tration are declared to be features which will receive 
particular attention. While the President’s attitude 
in the settlement of the coal strike has been such as to 
disarm political criticism from the so-called labour) 
element, and to that extent will help his party in next 
week’s elections, unreasoning or other feeling against 
trusts, and the coal trust in particular, caused by the 
scarcity of coal, promises to seriously affect the Re 
publican vote in New York and Pennsylvania. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berlin, November 6. 


The return of the Reichsbank for the end of October 
shows that the demands upon it continue to be heavier 
than a year ago. The metal stock lost £2,152,000, 
against only £780,000 last year; and in discounts and 
advances there is an increase of £2,803,000, against, 
£1,626,000. The note circulation was expanded by 
£2,858,000; and the note reserve lost £ 4,994,000, 
against £3,511,000. Deposits show a decrease 0! 
£2,655,000, against £3,347,000 last year. It is under- 
stood that the cause tor the greater pressure this year 
is found in the fact that German banks have placed 
very large credits at the disposal of their New York 
representatives, and are therefore not yet in.a positon 
to do their usual proportion of the domestic discount 
business. The volume of domestic bills oftered for dis- 
count is not great; nevertheless, the rate 0! private 
discount remains at 3 per cent. Call loans are piacee 
at 34 per cent. 

A feature of the market this week has been te 
unusual activity of Deutsche Bank’s stock, which has 
risen some 3 points since Friday. Various reports are 
in circulation on the bourse as to plans of the bank for 
extending its connections and increasing its capital. One | 
rumour had it that the bank would co-operate with 4 
well-known Paris house in establishing an internat nal 
bank at Constantinople; but this was authoritatively | 
denied here. Other plans mentioned are 1n connection 
with various banking houses in western and — i 
Germany, which, it is believed, the Deutsche Bank hg 
about to absorb. These rumours have taken or so Ge" | 
nite a form that the amount of new capital to be aoe | 
by the bank is already fixed, on the bourse, at £155 ae | 
There is undoubtedly some foundation for he 
as a meeting of the Board of Overseers is catiec for t | 
morrow to take action on important matters. 

The condition of the various electrical compan! | 


tinues to attract much attention in the arg | 


' 
i 
| 
| 
es con: | 
1] 
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S citats-Gesellschaft of actin. the largest of the ‘pie Riek i ae an ee 
a > ee: 7 NDS prir uly on American orders. The 
dil electrical companies, was m: ude public, showing a/ convicti 1 that the dema f t f i Enel ‘al 
i } dividend of 8 per cent., against 12 per cent. last year. will now drop off is t ef a for a ea ashe 
ce || | The bourse was more than satisfied with this resul _ weakening of iron prices, 1 ee é — 
x | ‘t is somewhat better than the highest estimates that had) Rhine-\Ve phalia 7 te seeder pat See = n the 
Ns i H been made. The shares of the company have accordingly trade as sae a cane pose a x The hb se 
he It | risen several points since the dividend was published. | consumption of veh oe etal ee net - 
i. ! } Critical observers, however, point out that the dividend are made under oii Se r eee ae 
he | would have beer about 23 per cent. lower if the company | is des ad la nastions. | he wire trade | ‘] 
on | | had not received during the year a refund of taxes, which | home and grow ts a a ¥ : re ee es henge tt ‘ 
d, ] provided a sufficient quota for its reserves, without draw- | hand, building ners race goad ni ote one 2 ‘ 
er | = jms upon the year's earnings for this purpose. Never-| autumn, and this has cr ak ar ee lem om for 
to! the-less, the Allgemeine’s dividend has given the market girders and < the ne me’ eT a ee a manc for 
he © iisome encouragement, and nearly all electrical shares | this department — ve lige : > Se in 
eS E i have profited by it. orders, as th ts eta ’ . € W ow to piace 
i} > The statement of the financial condition of the com- The cordition nk thes ad ue tenn ladterte whusns 
es | pany—reserves, £ 1,350,000, or 45 per cent. of the capital; | some improvemer t oy i ar ly to th mr a ‘build. 
in fi and the valuable mac hinery of the different factories | ing above mé ntioned we “pert slog oe ae a a i 
ds, A | entirely written off—made an excellent impression on the | for the United Shatee Pri ai ave dihdie “Beane | 
ed 4 | bourse. } and some of the factori ire reported as “being disin. 
rd : | Schuckert shares had dropped last week to 70.50 (some | clined to take orders now, as a furtner advan ns ; 
Pre | sales are said to have been made as low as 68). A feeling | expected. In Silesia the ruinous competit; Besiyes x W es : 
of | lof great distrust was created in the market by the | German Works hasceased. and eae iad ae ao 
en | resignation of four directors of the company at once. | vails. All efforts, however, to oreanise : audaamal od 
| The board of overseers has decided that two of the} bination of the factories for Hien. ele in aetna h ai 
of | | directors must sign together to bind the company. Four | failed, o ¥ to the refusal of the Sileaia ea ee 
or | » directors regarded this decision as an abridgment of their | to join. ee ee ee 
,e- 4 rights (the signature of a single director having hitherto | . 
bi- 2 been valid), and resigned. This action was the chief | 
ve 4 cause of the latest drop in Schuckert shares; for the | AUSTRIA-HUNGARY. 
de |market argued that if the directors would throw away | ROM OUR OWN CORRESPONDENT.) 
to | their positions on account of a petty, formal question like | i i aa 
ur | the above, there must have been additional reasonsinthe| ds 2 a PERNA, INOVERIIEE @- 
xt internal affairs of the company itself. However, the] ,, The vote which caused Count Bilow’s and Count 
ast news was published at the end of the week that the com- | I osadow SKY ; tariff tor the new treaties « f commerce ¢ 
he pany would probably get a contract for building a| to be per aside and fixed the duties for all kinds of corn ; 
te. suspension electrical railway in London; and this created at exorbitant figures, has been rece ived as welcome 
a re-action that has carried the shares up to 784. There | "©WS !" lustria. Had the German Chancellor's tariff 
is also a project of the company for a aati railway in | been passed, negotiations would have commenced im- 
Berlin; and negotiations with the City Council are | mediately, and an unavoidable conflict must have fol- 
already far advanced. lowed. \s matters stand, Germany must be quite as 
The annual report of the Berlin Electrical Works | anxious as Austria to prolong the existing treaties for 
, | again illustrates the comparatively strong position of | * Year or two. be a gives Austria a welcome respite 
Der | establishments which generate and sell electricity in the | }OT Coming to the much ) desired and much delayed 
jer \ larger cities,ascompared with companies that m: inufacture a “ ith Hunga and a postponement of its 
| dloctrie al machinery and build tramways and other | difficulties 1s all that a istria in its present unsettled 











ast ‘ Plans. £123,990 last year; and the dividend is 7} per | ‘rea dungary placed 
by : cent. against 7. Notwithstanding the de pression in| before the Houses ol Parl iment, there no pretext 
0, il general business, the consumption of electricity in the | '0T obstruction, and urgent business may be attended 
of 4 i| city (for illumination and tramways) showed an increase | to. Sull, ise Saguenay does not promise well, and 
. Y of above 14 per cent. over last year, and during the first ; Since the -_ ning of the Ret hsrath a flood of useless 
. 3 } quarter of the current year there has been a further | speech s has been ys ired oul The Hourse 1s lavour- 

% | increase of 8 per cent. ably Impresse d by ene Ow rate ol interest it AS only 

4 | The fixing of coke prices for the next half-year, which | 32 per cent. at the tills of the Bank, and is not likely to 
on ; | has been looked forward to with unusualinterest through- | change be ore the year is out. But what it relies upon 
Int : | Out the coal and iron trades, as well as on the bourse, | ! more espe tally is the wondertully & od harvest, the e 
iS- 4 was made > by the sy! ndicate on Mond: Ly. The price of | effects of wit h are slow Ly showing the mse ves. Austria i 
ite 3 | blast-furnace coke was left unchanged at 15s the ton—a | has already imported en rmous quantities of corn from EE 
ed ’ Hs reat disappointment to the iron trade; v vhile the price | Hungary, and none at all from Servia, except some ef 

3 || of foundry and some poorer grades, was slightly reduced. | specially fine seed-wheat _the exports trom the Mon- f 
he | || The consumption of coke being chiefly by the blast- | ar hy are only moderate, bu . Hun gary all the flour 
as 3 | lurnaces, the reduction on other qu alities has little | mills are busily engaged grind! ng whaset for export. 
r | six significance. The price of furnace coke is still higher The total production f wheat in Austria-Hungary 1s 4 
for th it was in the boom years of 1898- Q, alt hough all iron | estimate d be tween 57 and 62 million metrical cwts. ae 
ne | rics es have heavily fallen. The iron trade has long The highest figure of n me consumption never went 7H! 
a | COr lained of the hardship involved for it in this price | beyond 51 million metrical cwts. Austria-Hungary, q 
al | | Policy of the Coke Syndicate, and about one- third of the | therefore, must export at least from five to six million a 
ly |} Coke producers at the meeting of the syndicate on Monday | metrical cwts of wheat. It was believed that this neces- 1a 
n || favoured a reduction; but the majority felt themselves sity would bring about an immediate fall of prices, a 
rn || securely in control of the situation, and refused to yield. | which has, however, not taken place. The harvests of qi 
is || ih S believed that the refusal to reduc e coke prices maize and potatoes were a failure in many parts, and a 
h- | | will cause the furnaces to restrict their production again. | that has caused wheat to be in greater demand. The , ei 
d | This is regarded as all the more probable, since the | Hungarian Board of Agriculture declares that after ‘ 
0. | settlement of the great American coal strike will reduce | careful calculations it assumes that the w orld s harvest a 
S, | | the American demand for iron and steel from Germany | of wheat in 1902 will be 626 million hectolitres greater | 4 
D- | and England. The American business had assumed than the harv« st of 1901, so that even if consumption | cs 

| reat dimensions with some iron ceepneies in western has increased, as it does every year, a good st« ck will be | ‘BE 

1 Germany, and was the chief cause for the rather heavy left, whilst in 1go1 production and consumption were | i 
t | production of pig-irén in August‘and September. One equal. | ; $i 
. i | Important company has just stated in its annual meeting | The negotiations for renewing the petroleum trust | ee 
A 















































plants. The company reports net earnings of £148,200, 
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which was broken up at the end of 1g0o on the 
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| report the result of their ing juiry to their shar ae 1 
| and I, i in my turn, will, wi on the District Ratleni as | 
pany’s Bill comes before 7 Lom. | 


position of the Schodnica Company, have utterly | 
failed because the Schodnica would not join it. All 
the directors of the company do not hold the same 


ppinio n, and Princess Lubomirs ka, who is the owner of 


the proprietor 


state what steps I advise for the protection of the a 


| pany against any competing schemes which the London 
County Council or other parties may introduc a 
| 


the land on which the company’s 60 wells are situated, 
has written an indignant letter to the papers, declaring 
that she was not allowed a vote in this important 
matter, and resigned her membership in the council of 
administration. The head of the firm Fanto, David 
Fanto, also explained that he wished to resign, but that 
his friends prevailed upon him to remain in the council. 
The suspicion is pretty generally expressed that the | 


newspapers were continually 
was about to be 
and the price of 
disposed of at a good price 
form a trust 
Schodnica u 
these transactions, quoted 663 crowns to-day, 
whilst ey stood ; 1899 and 1 
The comy iny a scutel i 1 shares 
crowns. The shares were emitted at 500 crowns. 
last dividend paid was 110 crowns, or 22 per cent. 
The Society of Mines and Ironworks Owners is about 
to inst an all representatives ¢ 
the iron trade this br: 


general depression, 


y informed that the trust 
- formed to make the price of petroleum 
shares go up, and when both had been 
, the futility of the efforts to 
The shares of the 


was confessed to. 
severely during 


ompany hi 
~ are 
1,980 in 


ive suffered 
4950 in 1900. 
amounts to 8,000,000 


The 


itute inquiry 


none'st 


~e 
“ 


to ascer lal degree 


{ - } ~ : > i. > } 
of industry 1s suffering irom the 


and to inform the Government and the Legislative 
Assembly as to the necessity for large investments, in 
order to save the iron trade from ruin. The situation 
is so grave, that the Government must be requested to 
act even without the sanction of the Legislature, if 


Parliament continues inactive. 
The Chamber the Vienna 

reduce the fees for atte nding 

increasing the number of 


of has decided to 
the bourse in the hope of 
A ticket for the 
ir, which at present costs 160 crowns, will in future 


obtained for is, and a place within the 


' 
Bourse 


members. 
Vex 


be 


OO crow! 





i ee 


What I am now concerned to do is to give an a} Inta || 
and unqualified contradiction to the error 


lé 





allegations made in your journal, and cpr a 
regret that the Editor of the Economist does no 
| apparently, give the chairman of the District Railway 
C wag 3 credit for ordinary business capacity.—] an 
Mr Editor, yours truly, R. W. 1 7 
Hamilton House, Victoria Embankment. 
London, E.C., November 6th, 1902. 
NORWEGIAN BONDS. b 
TO THE EDITOR OF THE ECONOM : 
Sir,—A correspondence is quoted in you r { 
November rst between London and Christiania. mcerning 3 
3 percent. Norwegian State bonds of 1X99 that 1 : 
tates some explanation. : 
We do not know the Christiania party who at a 
to have given the answer commented upon, but if ¢] % 
question had been put to this bank, the reply w ay { 
been quite different. z 
The said bonds have not been issued in a certain year q 
as a series. The Finance Department of the Royal 4 
Norwegian Government has been authorised by th 
Storthing to issue these bonds to an aggregate amount 3 
of £79,600 whenever needed for buying up preference a 
shares in the Norwegian Trunk Railway, in the hands of } j 
private holders, whenever they may be offered salt ! 
In virtue of this grant, such priv ate preference shares 4 
have been bought for £73,946 in all. 


The dividend is payable, in Christiania and London, 
only once a year, viz., on July ist; the bor 
are not amortisable, but they are all to be redeemed on 


July 1 ; 1954- 


ids tl emseives 











barrier, for which 480 crowns were charged, will cost The way in which these bonds are issued makes it, of 
goo crowns. f course, impossible to have them quoted on the foreig! 
The Hungarian Budget contains some items which | exchanges, and may also, to a certain extent, have son 
prove how energetic the Hungarian Government is in | jnfluence upon their sale. 
the promotion of Hungary's industrial interests. To | As the bank rate of discount in Norway usually is 
increase ¢ xports, the Government has decided to con- | about 4 to 5 per cent., itis natural that 3 per ct nt. papers ze 
tribute 1,140,000 crowns towards the expenses 01 the don’ t sel] at par ; but vou will alwavs he re find buyers ¥ 
Adria Navigation Company, 230,000 crowns for | for these bonds, as well as for other Norwegian Sta a 
the Levante, 590,000 crowns for the Ungaro- | bond ids, at least at the rate corresponding to our market 8 
Croata Company, 500,000 crowns for smaller under -| price of money.—Yours faithfully, 3 
takings, and 800,000 crowns for river navigation, be- CENTRALBANKEN FOR NorGE, AKTIESELSKAB. ; 
sides 600,000 crowns for the Suez Canal fees. N. Kre,ttanp ToRKILDSEN s 
a meee Christiania, November 4th, 1902. 4 
seommiinnniane 
¢ correspond ence. | BOOKS RECEIVED. ; 
— The Guide to South Africa for the use of To , Sportsmen, ; 
THE LONDON TUBE RAILWAY CONTROVERSY. : Invalids, and Scttiers. W ith | 4: Borge I na -_ 4 
P| — an and diagram. 1902-1903 edition. Edit d annually 3 
: ? by A. Samler Brown and G. Gol | wn j 
1 In re ply to a i it contained in ir | (London) Samps n Law, Marst Co., ; 
edit , icle last week on t London Tube Rail way | Limited. 4 
t y, | have to | Practical Gold Mining: Its Commercial Aspects. A llee- 
taat when im july last ¢ proposal, made by | ton of statistics and data relating to gold mining | : 
oe d Ek Ka iy Company bg and gold mining finance companies. bs William 
per cent. uj Wistrict preierence x, | S. Wilton, M.E. (London), W. R. Russel ane £ 
t ors, | | a I 1e | Co., Limited. 
{ Viece t \ Lie } S eh ed w ( en | 
1 Tramway ( any and Messrs Mot neta icin meena 
c ; Mr Verkes and his friends | NEW eal ISSUES. ‘ b 
ised ( Preiet Shareholders London County.— Notice is given that s led tenders wh % 
, \ugus {ter this date | be received at the Bank of England for a tu ried ; 
hat I became av of t in elations w h | £2:000,000 3 per cent. Lond m County conso ee 
. | which will take the form either of inscribed sto : 
x oe en tp p { t . rough te certificates to bearer (which are virtually b nds to be iret) @ 
; A ut tely wit uu of the western | the option of subscribers. The stock will b —, 
with ‘the {10,000,000 of {2 per cent. London ( - 
I Mr Yer yy drew f solidated stock already existing The money 1s! : 
ee ( Octol ; : | immediately « | loans, at interest, to the School Board and th : 
a fact to the chairm 1 of the Prefe | Asylums Board-—for electric tramways, for ho nial 
> ( then had: ty of | WOFkins Classes, for the purchg ase of pri per’) ‘ott 
hs a F | improvements, including the new street fron H a te a 
The Pref . 2 SI ' ( des se ; Strand, and other works. The minimum ita ea 
ECS S COMME Wil no ¢ (| per cent., and tenders must be delivered by two! 
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MIST | 74Q« 
i] ’ s . 4 ode 
—— 
il Tuesday, November 11. Some comment has 1 n made on 2 
lithe read yption of the tender system for this class of loan. — 
‘| The authorities, however, state that thev are not bound t ; : 
| inv system, and that they have, and will in future -; lopt, the t 
i see 7 eae : . : ‘ s t se 40 
ethod which they are advised is the best in the existir ‘7 
li circumstances of the money market. That appears t 1 better 
i] commonsense decision. gard 
|| @Qsaka City Harbour.—We believe this is the first out 
i +; i. . 
|| Japanese nunicipal loan offered in this country. It is for a " 
ii sum ot yen 31500,000, the equival ent of # 37,291, and the pric t the 
. . . “ . 
11s lightly unde r par at f1o1 1s 3d per bond of yen 1,000 or ; not 
| fro2 13 8d. The interest is 6 per cent.. payable half-yearly ; 
in June and December. The prospectus iotes lett eae 
from the Japanese Ambassador and the Japanese C i1- baton 
i F ..% ‘ < vl ; t 3 
1} General in London, certifying that the loan is issued with is the 
i| the sanction of Government rhis, h el their 
mereiy lmpnes r eg ! io! i] I ium 
compile d with, and involves no guarantee | the Gover ase 
| ment of the principe! or interest on the loan, Figures ar : ‘erva. 
: = : : . ‘ . 
also quoted showing the population and resources of th = 
: . + ? 
City ol Osaka, and while these seem ample to provide f 7 4 
i the service of the loan, we cane. yet to obtain experience of oat 
| the manner in which Japanese municipal authorities regard luce bills 
| their obligations. Some points in connection with this loan t eX 
are deal with in another column. the end of 
| Middelburg Steam Coaland Coke Tamagany, Tdaniten. ect, in 
| —Formed, with a capital of £130,000, fo 1 work- 5 tele 
ling an area of 1 aces Mea ale Chim M oe Coalf f the " 
Transvaal Colony. It is stated that developments have ; a 
? q . : a 4 t is 
}} proved the whole area to be coal-bearing, and the general 
i = } ° ~s ' f 4 
i| manager of the company estimates that under the most com 
jj petitive conditions a minimum profit sufficient to pay a n 
|| dividend of 25 per cent. per annum will be earned. All who t a very 
are acquainted with the speculative character of mining mane 
|| ventures will, of course, accept all such estimates with due var 
Hc wry t ‘ f these 
a ae ; @ with 
{| W. 8. Reid and Company, Limited.—A prospectus has ee Rasta 
}| been adve rtised at Newcastle and Edinburgh offering for |’ a ; , aoe 
}} Subscription 200,000 5 per cent. debenture stock of the 2 : 
|} above brewery Company at par. Besides a share capital of rous 
i] “99 } . as . 1 ? . s 
|| £230,000, the company has already issued two amounts of reful 
1} £128,000 and {60,000 respectively ot 5 per cent. debentures. u 
‘1 Ta ' ‘ ™ , . . 
}| {tis claimed, however, that the assets. valued at £341,220, | it ia 
}; secured by trust deed for this issue, are unencumbered. The sone 
|| profits have been progressive, and offer a good margin over | | et . 
Ht th } - : | . 7 1 h | . 
jj) he amount require d to provice tor the interest on the deben.- |! 
}j tures and debenture stock of the company. hae 
it - 5 - rT 
i] Treasury Bills.— Tenders will be received at the Bank « this 
|} England on Wednesday, November 12th, at 1 o’cl for | . 
|} Jreasury bills to the amount of £2,500,000, in replacement of sting 
1 } } 1 7 ; } } . 
} Dis falling due on the 15th In , dated November 2 { my 
> d pa ible at six months alter date viz., on May 3. ] € 
1] ” ed 
| red 
a sameness ’ 
| t : 
{| ‘ ‘ s 
NEW LOANS AND NEW COMPANIES. W ; 
|} The new issues of the current year, exclusive of vendors’ fhe 
| Shares, &c., have ae as follow :— 
1 Capit Applica . { ; ; 
\ it First 
Noniinal ()tt¢ to _ f i 
j Ual the I i here I : ] 4 i 
| £ £ é ies. 
j ) ’ } rec rded *. ] Tw 7,712 . nay 
‘ c » 
. { la 1 ( nstrue \ ry 
tions I Bonds, at 99 157,202 .. 353,718 .. 17,804 £54 
( ty Consolidate : 
at £97 we . > 000.006 1,940,006 100.000 840,000 e 
im Coaland Coke €5,000 .. 65,000 ‘ 3,253 f " t 
1 District Tram f t - 
Wa f Debs £6 000 50.900 = 50,000 
. fared ¢ if Deb. Stk. 200,006 : AVU,00U  . 6V,00U nA . ° 
f ) £74 to | p ‘) uf 
£15 , aa 40.000 i } 000 s 40,000 4 ° 
I t es Gold I is 
\ustralia Pref. .......... 3,009 £0,003 4 0 
2,118,718 é3 14 <,45 ? fa 
. i puon to ut t ed } I the ‘ this 
e yea ; 1 in 
ai a 4 of 
? } 794 Nit 
} l i 4 5 of 
ee ] ~ KA oe 
; } i no 
s ; tal é 
MEETINGS, &c. : 
with 
NGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED. 3 © 
[ ' 2 
t l general meeting of the shareholders the | g] I \f i ‘ ? 
‘ + ‘ ” . 
Australian B K, te va n 4 4 
tat VW hester H S | jon, Mr Charles it ; aricd ive 
nrTé id : : 
7 tl lr John Pat ~ 1) ha g réa { e ’ + } ‘. 
s the eeting, and also the audit 3’ re ; \ ‘ Val 
} i , ' ; wa “7 
i} A iT 41d Ladies and gentle f i t * at 
' tthe a wnt 5 nre } } a a 
unts we present u la J opr 
c VW ] > r+ - i } 
: Willi DE accey d | aii fre¢ Lic : . . 4 in 
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} Mr David W. Kids 
The Chairman said 
| 
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| are made up em »\ wed a nom 


1734 


Sir John Cockburn. 





No name, I. think 1 may say, is better 
or more honourably known in that part of the world than 
that of Elder, while of Sir John Cockburn’s quali- 
fications it is scarcely necessary that I should speak. At 
one time Premier of the Colony of South Australia, sub- 
sequently Agent- General in London, and now chairman of 
the Executive Committee of the Australasian hamber of 
Commerce, his varied experience, and the intimate know- 
i he possesses of Australia and everything Australian, 
cannot but be of great service to the bank. Before sitting 
down, I wish on behalf of the board to thank our inspector and 
general manager, Mr Urquhart; Mr Paterson, the secretary in 
London; the branch and sub-branch managers, and all the 
members of the staff at home and abroad, for the good work 
done during the year, and for the unremitting care and — 
shown in the disc harge of their several duties. I now beg to 
move that the report and accounts be received and adopted 
and that the dividend be declared as shown therein. 

Mr James Tulloch seconded the resolution, which 
unanimously agreed to. 

The Chairman, in moving that the H« mn. 
Mr James Jackson should be reappointed as directors represent- 
ing the Deferred Inscribed Deposit stockholders, said that it 
would be within the recollection of the meeting that in 1893 
those two gentlemen were unanimously chosen by the holders 
of the Deferred Inscribed Deposit stock to be their representa- 
tives upon the board. They were reappointed in 1896, and again 








was 


Sidney Holland and 


in 1899. This year they had already been re-elected by the 
stockholders unanimously at a meeting held within the last 
ten days, and he had now to ask this meeting to formally 
appoint them 

Mr. W. G. Elder seconded the resolution, which was carried 
unanimously 


The retiring and Mr Charles 


auditors, Messrs 


directors, Sir John Cockburn 
John Hegan, having been re-elected, and the 
Turquand, Youngs, and Co., reappointed, 

Mr Chapman moved a hearty vote of thanks to the chairman 
directors, and the staff, for the services they had rendered during 
the year, and added that when he remembered the very severe 
difficulties under which the colonies had been labouring not only 
during the past year, but for several years, he thought the success 
of the bank was most remarkable and deserved recognition from 
the shareholders 

Mr Challice seconded the motion, 
faction to the rapid progress that had been 

The resolution was unanimously agreed t: 

The Chairman, in acknowledging the vote, 
spoken in praise of the services of Mr Urquhart and the staff. 
The directors felt very strongly that the success of the bank was 
largely due to the management in Australia, and they would 
take care that the vote of thanks was conveyed to the staff there. 

rhe then terminated 


referred with satis- 
made by the bank 


and 


said he had already 


prox eeding > 


J. AND P. COATS, LIMITED. 


The twelfth annual general meeting of the shareholders in J. and 
P. Coats, Limited, was held on the 6th instant in the Merchants’ 
Hall, Glasgow, Mr Archibald Coats (the chairman) presiding 
The secretary (Mr W. P. Stewart) read the convening the 
meeting, and the report of the directors was taken as read. 
ton having read the auditors’ certificate, 
Before I submit the resolution to adopt the 
bservations. The 


wish to fer a tew 
year has again been satisfactory in spite of 


> notice 


report and accounts I 
business of the past 


some adverse circum 


stances, such as a considerable fall in all 
foreign exchanges which are based upon the price of silver. The 


net profit shown in the accounts is son 
preceding year, but this is accounted f 
income-tax having exceeded the payment 
and the trading profit hasreally been somewhat larger. Thedirectors, 
| however, donot think it advisible to increase the rate of dividend on 
| the ordinary shares, but they recommend that it be henceforth paid 

ree of income-tax. They further recommend the payment of 
quarterly dividends of 5 per cent on the ordinary shares on 
December 31st, March 31st, June 3oth, and September 3oth, and 
they believe that this arrangement will be appreciated by invest- 
rs It, however, necessitates provisic n bein 1g made out of previous 


13,000 less than in the 
‘the amount paid for 
ing the previous year, 


ry 
A n 


profits, and it is for that reason that the setting aside of £450,000 
to adividend reserve fund is recommended The quarterly P ryments 
| will, ofcourse, only be continued so long as they are, in the opinion of 


| the directors, warranted by the condition of the Seedlanien and the 
j am Standing at the credit of the dividend reserve 
| Should the directors in future years feel justified in recommer ndiag 
a larger distribution on the ordinary shares, any excess over the 20 
per cent. payable in four quarterly instalme nts, will take the forn 
of a bonus to be distributed after the annual meeting. A further 
recommendation is to allocate the am: 9,000 to a pension 
| fund. There is anannual expenditure under the — of pensions 
| and allow W hicl 1 is presently met out of revenue, but t, asthe 
| amount is bound t rease as time goes on, the directors deem it 
necessary to accumulate and invest amounts sufficient to make 

eral provision for workers who have f ily served the company 
ior Many years, and not let such payments be ae pendent upon the 
s, whic ] 


nn 
uli 








ances, 
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proiits of t 





he busines h will of necessity fluctuate. Last year 
prov { 100, 0¢ against depreciation of investments. The 
ie market price of certain shares at the time at which our accounts 


> ’ ~ + 7™ ~ oc r 
nina! loss somewhat in excess of the sum 


it desirable to follow all the 


r 
mentioned, but, as we do not thin 





| , , 

\j Market fluctuations of investments which are more or less of a 
permanent nature, we do not propose to alter the amount at 
present, the difference being in any case very insignificant com- 
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| it has been urged upon the company to adopt the} “orged 
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pared with the amount which we carry to the ge 
You will observe that there is a balance of £7:57 
an account the object of which is to provide in 
amount towards the payment of the premium w} 
when the debenture stock is redeemed, and we re 
£3,000 be added to this account out of the profits of ao 
You will probably expect me to say something on ¢! 
our relations with the English Sewing Cotton ( any, as they 
have of late been frequently discussed in public The a; ee 2 
made when that company was formed provided that we should not 
encroach upon each other's trade, and that our respective prices 
should be so adjusted as toenable each company to maintain it 
trade and increase it proportionately. This provision 1 
been observed by the English Company, we terminated th 
ment three years ago ; but the basis has been tacitly recogni 
subsequent intercourse as the only means of preventing unf 
excessive competition. We desire, and consider it to be i: 
of our’own shareholders, to be on good terms with ot] 
trade, and in pursuance of this policy, as also in consice 
the circumstance that we have a large holding in the Eng] 
















sn Com. 


pany, we agreed to assist that company in various ways, including 
loans upon terms and against security which your directors con. 


sider adequate. It would serve no useful purpose where I to enter || 
into further details, and the objections to my doing so are obvious, 
Your directors think that their past management of the affairs of 
this company entitles them to expect that you will feel satisfied that 
they do not incur such a responsibility without very careful con. 
sideration, not to mention the fact that oy y themselves are by far the 
largest shareholders in our company. I should have preferred not |} 
to say anything further on the rier of the English Company, || 
but feel bound to allude to a point which has repeatedly been | 
brought before your directors in a manner showing that there 
exists a very Curious misconception as to where we stand in this 
matter. Shareholders of the English Company have written to us 
that they subscribed for or bought shares because we took 
a considerable interest in that company, and_ that by | 


doing so we incurred a moral responsibility to them. If| 
the facts of the case are properly considered, it will be 
seen how irrational such a contention is. The prospectus of 


the E nglish Company distinctly stated our reason for subscribi ng for 
200,000 shares. It was not because we desired to have these shares 
as an investment merely on account of the return it might yield, | 
but, to use the very words of the prospectus, because it was felt 
that the maintenance of friendly relaticns between the two com- 
panies would be greatly facilitated by our having a substantial 
interest in the English Company. In 1899 we sold one-half of our 
holding, and explained our reasons for so doing at the first opportu- 
nity thereafter. The shares were sold openly in our name; transter 
forms were specially printed to show that J. and P. Coats (Limited 
were the sellers, and purchasers could not therefore be in doubt as 
to whose interest they acquired. In spite, however, of it being | 
universally known that we had sold a larg ‘e number of shares, the } 
market price remained almost stationary, at about 37s for acon isidera- 
able time, so that anyone wishing to disp se of shares on account | tl 
of our having sold had ample time to do so, If the people who \ 
imagine or pretend that they have lost money by fo! lowing our }} 
lead had in reality been guided by our example they would have 
sold when we did. You will agree that this is the commonsense | 
view to take. As you are no doubt aware, the more promi nent 
directors of the English company have in a frank and straig tf r- | 
| 





ward manner admitted that its present unsatisfactory C 84 lition } 
ae 

and w: ee 

new 


due to the absence of good and efficient management. yuld 


do no 
to the board, and this we 
board has now been formed, and we are 
results being obtained in future. I now beg to m ove 
report and accounts as submitted to this meeting be and 
received and adopted.” 
r Thomas Glen Coats, Bart., 

unanimously agreed to. 

The Chairman next moved: 

nent of dividends as follow : 
£50,000 in payment of a further and final dividend for the 
ended June 30, 1902, of 2 per cent., making 6 per cent. lor 
on the 6 per cent. cumulative preference “shares ; (2) the 
tion of the sum of £675,000 in payment of a further and ; 
dividend of 15 per cent., free of income-tax, making 20 3 ee 
for the year ended June 30, 1902, upon the ordinary share: 


than address serious remonstrance 


did 


more 
on many occasions 
h ypeful « be tter 


the | 
bint a i 
\ 


seconded the motion, whic! 





Sir William Arrol, M.P., seconded the motion, which Was 
unanimously adopted. ioe ae 
Mr T. J. Hirst moved :—‘t That Messrs Archibald Coa S, ( ad 


Lewis Brook, Stewart Clark, James Coats, James 





: . a sected directors 
Peter Herbert Coats, who retire at this time, be re-electe ; 
of the company.’ ira nani 
Mr Kenneth M. Clark seconded the motion, which was una 


mously adopted neuen 
Col _ "William Clark moved :—‘* That Messrs. +Urine’ 





be re 
Youngs, Bishop, and Clarke, and Mr David W. , ‘en Os 
appointed auditors, and that it be remitted to the di , 
taeir remuneration.”’ 


Mr Robert Rule seconded the motion, which was agret 





The Chairman then said :—The ordinary amen a tne aa 
having been disposed of, I now submit for y app! n aelee 
special resolutions for the alteration of the articles stain that 
set forth in the notice which has been — I may ext rrapsiers 


her large com 
Acts of 1891 and 1892, as has been done by many other © that 
panies. These Acts provide, amongst other ti sation out 
the company shall have power to make compelse |. or | 


of its funds for any loss arising from the transter 0! 


hich was 
“ That this meeting sanctions pay }} 
(1) The application « of the sum of 


Nr 


eet 
Pena 


an 
rec 
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directors : # Mr 

plan may be ultimately adopted, the directors will see to “Mr Ellis, then the r as e Of Services 

it that proper precautions are taken. By the present peeve t the fou ting the H Dudley 
Article 109 it is provided that every sum of {10 and upwards shall, Murray to a seat eman was quite unknown to the 
4 members of the board 1 both I and Captain \ g, as holde 











the proposed addition is merely intended to bring the article into oe © in the appointment of a director t it the interes 
harmony with common practice. I therefore beg to move: “That, © “IW founders’ shares, the entire body rs refused t 

the resolutions as printed in paragraphs 1, 2, and 3 of the notice “°Q4lesce int ‘ Mr Shorrocl ame abusive 
convening this meeting be, and they are hereby, passed as special ae rae bor i out of the 1 On Monday, August 

resolutions. Ft tt ‘ ‘ean 7 ur offices king tk itside d 

Sir James King, Bart., seconded the motion, which was unani- we at : § us it ta g§ access t r papers. Mr Ellis 
mously approved. cee 8 ation as servant of the ety, and Mr Shor- 
The Chairman explained that another meeting, of which due | .°** 5©™! Bh t itter gentle La g series of demands 

notice would be given, would require to be held to confirm the} °°* (@'8© Sums of money, threat g notices of writs, &c., bot 

resolutions. He added that that concluded the business, and he | '° “He society, myself, and Captain C. H. Young. It was 

| || begged to thank them very much for their attendance and for the | 7) — ee ee naguat ae ee WS Were aes ae 
4 very pleasant and agreeable way in which they had received all - fie oe oi oe it re, § m j ‘ from 
a the proposals. * oo cee ae ee a ee ee ae the 
\ vote of thanks to the chairman for presiding terminated the | \oooy co cuectiome were smade Le he o “e Limited. For <a 
proceedings. po Set ane 5 - sod oe — K ; 2 : by 
NAVAL, MILITARY AND CIVIL SERVICE CO-OPERATIVE SOCIETY or 2 Sort Of system Of arrangement 

¥ OF SOUTH AFRICA, LIMITED. where. scheme thage a 
4 An extra-ordinary general meeting of the shareholders in the | as well as to modify the overpowering influcnoe of the teen 
|| Naval, Military and Civil Service Co-operative Society of South! shares. but at lenzth the soli naar siete tin: 4 as “i — 

© || Africa, Limited, was held on the 6th instant at Winchester-house, | and myself that he I iin) ace etae Remedies ae ‘a , ae 
= || London, Colonel F. H. Armstrong presiding. as Mr Shorrock was practically determined to have hi 
# The secretary (Mr A. W. G. Allen) having read the notice} own way. The situation at length became so intolerable 
= || convening the meeting, that I came to the conclusion it was absolute be eannnstad . : the 
¢ The Chairman said :—The meeting has been convened by the | company’s interests and future welfare that the board sh wuld og 

ae yoard for the purpose of affording to the shareholders full in-| tain independent advice on the whole matter, and I « cai 


wi ite bit NEL Re is HIN BR as ent 


‘he had applications from General Luard and Captain Young Mr J Helby inquired 
OF $00 shares each in that company—1 shares on which 10s} Services, Limited; how tr ther- 
Was paid up. I thereupon applied for 500 shares, and subse- | wise by this company ; als ived 
nuy paid £250 upon them. It appeared to me that we could The Chairmar reply, been 
saleguard the interests of the company. The arrangement, | advanced to Services, Li ted, unde the « fact ment ned 
: a seemed to me, practically removed the objection arising | in both the prospectuses The total amount due hares, 
i |) 70m the large power given to the holders of founders’ shares, | including some calls unpai i, was / 30, The cash in hand 
Bj) 20* only by placing the power, as it eventually would be placed, | and at bank was £16,558, and there w South Africa 
| ~€parate hands, by a distribution pro rata of the capital in| on deposit amounting to £7,500, Making £24, 55 altogether 
|i Tvices, Limited, and the founders’ shares divided accordingly, | and a sum of £3,570 which had been paid for stock pur hased 
. ‘+ by the power that company might meantime exercise being | and packed for South Africa, which w have gone out & ‘ 
| ‘ced in the directors’ hands. Unfortunately, General Luard ; a mor th ago had the directors t bee =— ; hy a a) ' : 
; nat marred the arrangement by transferring or selling his| tion from completing the pur hase . ucings lhe 
pti zx Services, Limited, either to Mr Shorrock or to his} directors had received rer ineration att _ f {200 each per 
oe ee oe Mr Ellis, a matter which I cannot explain, as I do not | annum, with an addit al £200 to : po ee A a _ 
|| et eee ulars of it. The retention by Services, Limited, arrangement wa ide with Genera 3 ee Lagy er Mis Visit to 
| *ession of control of the founders’ shares has had aj South Afri ot try: canamient: (lei ciias Gen 
oo “uence upon the present action of the directors of Mr W. W. a : ee aS, 
Pow : The influence which can be exercised through | Services, Limi cea a oa — ae ve 
I} cy OUnders’ shares has been more fully realised since Mr| the agreemet settlers Lage: 250 ion aac 
ll «© S Teturn from South Africa in August last, and is} insult to the pep Sindee. yp “< 
la, 4Y apparent on the present occasion, but I am anti- could not aj E > tanita ne did tt 4 
i! Africa © Upon May 24th Mr Shorrock left for South board learne oe care React yt cemety* : ste apron | 
that } A week after he had gone I learned, for the first time, not call the shareholders t gethes ne Ser See es he tact 
ll as to pas 20 undischarged bankrupt, and I felt greatly at a loss | Instead of doing so they issue’ @ NO Dock. or Se sci 
! infer wey curse I should pursue. Subsequently I was much Satie akdabanen they : eoaiihas ie ed t> come %0 Gay terme 
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. ioc f Pe only hes os we } ‘ = 

stock under a forged transfer or a forged power of att orney, eid Seen brought about by misfortune. On Mr Shorrock’s 
(land, having carefully considered the matter, the board n irom Johannesbu rn it he would like to 
|| recommends the adoption of the Acts. With regard tothealtera- attend a meeting of the board of directors of the society, and he 
articles 108 and 109 of the articles of association, | may Was invited to do so upon August 23rd last. The whole of the 





tions of 





aiso explain that a large and increasing amount of time, which — | he society's then 
could be profitably employed otherwise, has been occupied in sign- S0!citor. The luct of the arrangement and the interview with 
ing share certificates and cheques, and the board desires to| Mr Shorrock were quiet and orderly until Mr Shorrock, after 
have authority to devise measures to obviate the necessity uching uy the subject of his bankruptcy, asked to be 
for much of this clerical work being performed by the 4Ppointed to a seat at the board. This being objected to by the 
and secretaries. I need scarcely say that, whatever embers of the board, Mr Shorrock handed in a paper signed by 











so far as possible, be paid by cheque but it has been found quite 1 
‘impracticable to pay many of the smaller amounts by cheque, and ait the capital in Services, Limited, felt that we should have 























3, 
a 


I 
formation as to the,origin of the litigation which has recently.| the present company’s solicitor, Mr Stammers, who was not my 
been entered upon by the board on behalf of the company, and | , licitor, 0. a Jerah} 
with a view of submitting for the acceptance or rejection of the | experience in company busine 
shareholders a resolution expressing their support and approval | matte 

of the action taken by the board. Many features in the history of Lis 1 the , ted 
that train of circumstances which culminated in the existing | already stated to the shareholders in the directors’ fir st ir lar. 















state of affairs have been already covered by the directors’ cir-| the sentiments of which I will not waste time by repeatir g 
culars of October 24th and 2gth, which will be fresh in the! It is obvious that I ca t properly go into all the details of the 


recollection of the shareholders. But I will briefly recapitulate | case or publicly discuss its legal aspects; I can ly tell the 
the circumstances. On April 25th last a contract was made by! shareholders that the directors are supported by the opinion of 
this company, virtually with Mr M. P. Shorrock, although/ counsel. As regards a circular lately issued by Mr Pitt-Lewis 
minally the contracting parties were the society and Services, | [ f in ugh ri mie 
Limited—a small association, of which he had been elected sole other directors have much reason to complain of his va illating 
irector a short time before, with a nominal capital of £2,000,! conduct. Mr Pitt-Lewis has taken : i 





in £1 shares. The idea of such a society in itself recommended | proceedings, and most, if not le 

he originator of it. Mr. Shorrock had, moreover, been able to! have been dane on his suggesti r his advice, his 
attract to his board a gentleman who, from his position, the other | position and title as King’s Counsel having carried great weight 
rectors believed to be a man of wide legal experience, and | with myself and the other members of the board In « lusion, 


se advice and guidance, I may remark in passing, have had | the Chairman moved the resolution contained in the ice 
reat influence on the policy and action of the board. That | ti wl i I’ $ meeting ap- 
nuieman is Mr George Pitt-Lewis, K.C., whom Mr Shorrock | proves of the action brought by the directors in the name of the 





ntroduced to the assembled board as his friend. Not a cloud,| company (the Naval, Military and Civil Service Co-operative 

ferefore, rested upon the minds of the directors or doubt existed | Society, Limited Services, Limited, tg02 N.—N 1,233) to 
to the position of the gentleman whom they were accepting | set aside the agreement, dated April 25, 1go2, of the any 
agent. The various clauses of the contract had also been! with Services, Limited, in the prospectus of the company 

foroughly well threshed out by a widely known and respected | mentioned.” 

vy f ¢-} 


licitors, upon whose advice the directors relied without General Gordon Pritchard seconded+the resolution, and in 
usgiving. The matter did attract very special attention. It! doing so remarked that it appeared to him the directors had made 


remarked to me by a London banker, to whom I showed a/ a great mistake in er he same lawyer for the company 
d the 
4 : 


t prospectus, that the founders’ shares rights might bear one} and also for Services, Limite 
Mh, ivily upon the society. I at once mentioned my fears! agreement. He, however, sup- 
+} 
e s i ite 


b er c = . ~ : 
horrock, who suggested that the difficulty might easily be port the directors I 
' by my taking shares in Services, Limited, and he told me| better it would be fi 
i a 











by Mr Pitt-Lewis telling me that the bankruptcy had ! 
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with thi f he had to deal with Colonel Armstror occasion. As I have told you just now, tl 
( t \ ¢. as he felt that those gentlemen had not treate 
him the hould have don 
Mr { ille Palmer adv ited the liquidat of the society. 
] i got into a bad « ern, and it would be as well to put 
I ‘ © « . i, sme hat’ ha 
i zs % t He t refore moved as a amenament that’ the 
eting be adj ed for one month, in order that a resolution 
: vol iidati ight be submitted to the share- 





Gene ded the amendment. 

Th licitor to the company stated that Mr Rufus Isaacs 
kK had advised the board that the society’s case was well 
founded, and that there was every possibility of their succeeding 
in their acti 

Mr Pitt-Lewis made a personal explanation, in the course of 
which h 1 tha own Mr Shorrocks only very slightly 
for: ears <ed to join the board he at first refused. 
He t ne fou I and one ordinary share. That was 
his est in the society, and he paid for it with h own 














I His posit was ly disclosed in the prospectus 
I J 
: : . 

( LI] denied having received any personal benefit from 
; } +} 7 rrcot rat o 
th y, and th statement was corroborated by Mr 
Cc} L 

After rther di n, Mr Palmer withdrew his amendment 

+ foo49 1 h, > , ‘ ¢ , r 

fay f the following proposal, which was moved by Mz 

; 7 ; . . ° on —-- ao " 

Helby < 3 led by Mr Shaw That a committee, con- 

; f t less than three and not more than five shareholders, 
1 } 4 e . e . 1 } 

vI I 1 be ft 5 sS and 1 depe ndent mez DE nted to 
tigate the affairs of the society id report reon to a 
+} aetna Ata : 1 . ld : 
ect iy I me shareh idgers, and that this ieeting sh uld be 
y 1 +} } t<¢ nurr . 
ed for three weeks for this purpose 
, + ; 5 ? ] y ; “a 
Pritchard s he would pledge Services, Limited, to deal 
+} ’ fF -¢ faseler ] y ] 
ne ttee, if appointe 1, fairl é i liberally 
haral ] i leg : ] 

A l 1 r asSke 1 il the legal aciu0on wo ld yg 1n the 
f tofa< ttee being appointed 

Mr Pritchard: Nothing will be done until the commi ttee report 
at +} 1; irre ] meeti y 

} +4 ? . + 
Mr H motion was then sul tted to the eeting, and 
} } ] . 

rried with practical unanimity 

uf t it 1? of. ™ ." 7 7 

vi 5 | | H l (sreville Pal re W. j el Wrllie,. 

8.3. s ’ ‘ ; } : 
A. ( eT, < (x ral Hallida a x be ap} nted 1 
act i te¢ 

} . 

Ane | es ter ited. 

— 
DARTFORD BREWERY COMPANY, LIMITED. 
vth } wal « a2 +1 } a : } 

i th a | general eeting the 1ar lIders in tl 
Ds I M { , Limited, w n the oth instant 
"on : 1 ‘ : o. ES “9 

‘ T-D » a l, Mir | i Daz -\Wi the chair- 

a s 

wy ‘ ' ; : 

ry eta Mr Fra Lambert) having re the notice con- 
5 t mre 1c tl a er + 7 

j { I \' ciurect gal the ort th S$ vear 
a exti ; factory, | id you of 
the ca . Ol er al ry of Bartr Brewery, 
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In conclusion, the Chairman formally 1 ed 
report and accounts. 
Mr Fred A. White seconded the mot 


mously agreed to. 
The Chairman: The next thing is to pr » ¢} 

dend on the ordinary share capital. You had 4 

dividend, instead of 3 per cent., as before 





to pay you 6 per cent. on £110,000 ordinary ‘ 
cent. on £7,500 worth of ordinary shares, whicl 
dividend. I will ask someone to propose that 

Mr David Kemp: I have pleasure in proposi 
dend be paid on the ordinary share capital 
10 per cent. on 4,735 0 ordinary shares 1 wh 
dividend was paid. 

Mr W. J. Roe seconded the resolution, whi 

The retiring director, Mr Thomas Milvain, K.C., M 


been re-elected, and the auditors, Messrs ( 


il 


Company, reappointed, 


Mr Joseph Thompson said: I congratulate tl 
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Mr Kemp seconded the resolution, which v 
passed. 
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I hope that next year we shall 
better result than this, and t 
years to come. 
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fhe proceedings then terminate 
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eighteenth annual general meeting yf 
, Limited, was held on the it t 
BishopSgate street Within, London, M. E. T. Doxat 
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yught, 
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MONTANA MINING COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
| Montana Mining Company, Limited, was held on the 4th instant 
at Winchester House, London, Mr Thos. Phillpotts presiding. 
The secretary (Mr C. J. Cooke) having read the notice con- 
vening the meeting, 

The Chairman stated that the bullion bars and concentrates 
produced at Marysville, Montana, realised £12,733. The ex- 
penditure incidental to mining and milling amounted to £14,708, 
and extraneous expenses (insurance, taxes, legal expenses, &c.) 
and prospecting absorbed £1,251. The apparent loss was 
therefore £3,316. Cyanide precipitates, the produce of tailings ' 
treated during the two and a-half months the plant was in opera- ! 
tion, realised £13,700 for an expenditure of £7,813, the realised 
profit being £5,886. Bullion bars produced at Edgemont, 
Nevada, realised £6,288; the expenditure of mining, milling, 


Se amounted to £5,519, and for prospecting, development, 


&e., to £753, the net profit being only £16. This was but a | 
fraction of what the company would eventually realise when 
the pulp was again taken in hand and treated by cyanide. The 
expenditure on the Noyau property, which was under develop- 
ment at the date of the last meeting, and was subsequently 
abandoned, amounted to £227, which had been charged against 
revenue. Interest on loans and other receipts amounted to 
£1,140. The net result of the operations for the half-year was a 
profit of £1,780, which, with the previous profit balance, gave a 
total of £48,783 brought forward to the current half-year. The | 
financial position of the company at June 3oth last might be | 
summed up as follows: t 
claim against the Merchants’ National Bank (in liquidation), and 
£5,110 invested in Government bonds and lodged as security in | 
litigation, the cash, liquid assets, and stores amounted to £52,653. 
Deducting the liabilities comprised under the head of sundry 
creditors, their net assets amounted to £44,329. The profit 
balance on July 3oth last being £48,783, and the net assets only 
£44,320, there was a deficiency of £4,453, which was the amount 
appropriated from revenue to meet further expenditure during the 
past half-year in connection with the Lucky Girl group of mines. 
After quoting from Mr Burrell’s reports, the Chairman referred to 
the possibility of acquiring another property, and said that the 
question naturally arose, Why look out for other propefties when 
you have the Lucky Girl group in hand? The directors had no rea- 
son to doubt Mr Burrell’s estimate of the value of the Lucky Girl 
property, but they must await further developments to enable 
them to judge the extent to which it could replace the Drumlum- 
mon mine. Assuming that a property desirable in every way, 
but beyond the means of the company, were offered to the board, 
would the shareholders assent to the formation of a subsidiary 
company on the distinct understanding that they should have a 
preferential claim to allotment therein? Pending the solution of 
the several matters referred to, the directors were unanimously 
of opinion that it would not be in the shareholders’ interest to 
pay a dividend at present. In conclusion, the Chairman 
moved the adoption of the report and accounts. 
Mr F. P. Crowther seconded the motion. 


—Excluding £2,177, the amount of their | 









































references to the acquisition of another property, and it was 
ultimately decided to leave it to the directors to call a few of the 
principal shareholders together to consult with them should 
another property be brought to the notice of the board. 

The motion for the adoption of the report and accounts was 
unanimously adopted. 

The usual vote of thanks terminated the proceedings. 


KAFFIRS CONSOLIDATED INVESTMENT AND LAND COMPANY, 
LIMITED 


The annual general meeting of the shareholders in the Kaffirs 
Consolidated Investment and Land Company, Limited, 


Warner (the managing director) presiding. 

The secretary (Mr J. A. Bush) having read the notice c 
the meeting, 

The Chairman said: The directors have the pleasure to call 
your attention to the seventh annual report of this company. 
Time runs away very quickly, but, looking back, it is very satis- 
factory to be able to state that we have paid dividends on the 
paid-up capital of the company to the extent of at least 17s 6d 
in cash, and during seven years we have also been able to give 
you bonuses by the issue of new shares at a lower price than 
they stood in the market, which, added together, have amounted 
to as 6d per share, so that in the seven years you have had the 
whole of your money back. You will also bear in mind that 
in the same period there has been a considerable enhancement 
of the market price of your shares. I believe to-day that they 
stand at about £2 7s 6d, so that, taking the dividends and 
capital value together, I think we have every reason to con- 
gratulate ourselves upon what has been done. Coming more 
immediately to what has been done during the past year, I 
would call your attention to the property we purchased at 
Delagoa Bay. There are about+15,000 acres there, situated not 
many n from the harbour. We told our shareholders all 
about this in December last, and a few days later on sent them 
a report by our local agents out there, giving them full particulars 
of the property. We have had some negotiations with other 
people who wish to buy our land there, and we have had an 
opportunity of realising some thousands of pounds on the resale, 
but in view of what we believe to be of very great importance of 
Delagoa Bay as a whole, and of our land situated in the new 
capital, we declined the offer, and shall keep the land quietly, 
probably for two or three years, if necessary. By far the most 
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has been the acquisition of the old Salisbury "eae : 
Estates Company, with the assent of the Charterea ¢ 
consisting of about 267 town sites at Salisbu | 
Rhodesia. We found that far too big an uy: lortebies 40.3 
developed by the Kaffirs Consolidated Investment ai +." 
Company alone, and therefore it has been floated in co 
with another company, the Salisbury Building 
Company. This was offered preferentially to t 


‘ 


; \ the shareholders 
of our company, who had the right to take up or re 





€ new share é-. 
every five shares held in the Kaffirs Company, and | a , 
to notice that our shareholders did take up their rights almost 
to the full extent. I think they will have already seen enneia,, 
able profit on those shares, and I have every re t aa 
that there is a good future before them. In offering a 
Salisbury Building and Estates shares to the public in Mav 

| last, I am very pleased to say I can confirm what is sa ite . 

| report as to the capital having been subscribed many times ons. 
—the shares actually went to a premium. The balance at th 
credit of profit and loss account on September oth is Sto a: 
and of this we propose to pay you a dividend of to per cent 
the actual paid-up capital of the company, free of ome. 
This will absorb £6,795 and leave to be carried forward a { 
£3,600. With regard to the balance-sheet, I d t thi 
I need go through all the details. As to the future l 
think we had better leave every shareholder to judge te 
himself. I know the general impression of South Afr 


prevailing in the City is a very hopeful one. In co: 


ption of the report 


Mr. Arthur Burrell seconded the motion, which was Carried 
unanimously; and a resolution approving the payment 
dividend at the rate of 10 per cent., free of income tax, upon th 
paid up capital of the company was also agreed to. 

Some formal business having been transacted, 


A vote of thanks to the chairman for presiding, terminated the 
proceedings. 
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-— RECEIFTs.——, ———Recrirts— 
Estimate Apl. i. 02, Apl. 7 ‘Ol, Week Week 
for the to to ending — ending 
Year Nov. 1, Nov. 2, Nov. 1], Nov.2, 
1902-3. 1902. 1901. 1902. 1901, 
Balances in Exchequer on £ £ £ £ 
ist April :— 
Bank of England ...... 8,080,383 5,120,150 
Bank of Ireland........ 486,564 476,768 
8,566,947 5,596,918 
REVENUE. 
| | all i 7d & i | 
Rr cca og ee 35,200,000; 19,726,000 14,958,000 795,000 587,00 
a re er 32,700,000! 18,916,000 18,201,900 1,119,000 734,00 
Estate, &c., Duties ........ 13,200,000; 8,241,000, 8319000 357,000 376,00 
Oe ee eee ..; 8,200,000) 4,693,000) 4,399,000, 228,000, 224,00 
Land Tax and House Duty! 2,500,000! 590,000) — 550,000 os + 
Property and Income Tax 38.600,000} 9,569000| 8,581,000, 167,000, 83, 
Post Office ..........0000: | 14,800,000, 7,730,000 7,440,000 300,000 2000 
Telegraph Service ........ 3,630,000 2,235,000) 2,140,000 ; ” 
COW RAE 060 éccnscccws 475,000 240,000 235,000 oe 
teceipts from Suez Canal 
shares and Sundry Loans 880,000, 579,002 500,082 a“ + 
Miscelleneous ............ ,000,000, 1,070,595 1,213,574 125 13% 
*Revenue .........- 152,185,000, 73,589,595, 66,536,656) 2,946,123, 2,2%.32 
| Total, including Balance 82,156,542, 72,133,574 
OTHER RECEIPTS, 
Repayment of Advances or 
ee ee a | 389,058 237,911 
Under Telegraph Acts, 1892 
SUE Conkbebishuae esos: oe | 630,000; 611,500 
Under Uganda Railway | 
Acts, 1896 and 1900 ...... Be | 160,000; 540,000 an or 
Under Naval Works Acts, | 
SP MEE ic cikndeennse © = je | 2,718,000! 1,510,000 eo 
Under Military Works Acts, 
Se BOE Snicaeeccddahesd ta } 1,500,000 950,000 
Under Land Registry (New | 
Buildings) Act, 1900 ...... a | 5,000! 100,000 
Under Pacific Cable Act, 
SEE cuieloekyebeecunaun’s a | 880,445 396,800; - * 
Under Supplemental War 
Loan Acts, 1900 .......... a oa 3,229,381 oe “ 
By Issue of Consols under | 
Loan Act, 1901 .......... ee a 48,900,000 
By Issue of Consols under 
Loan Act, 1902 .......... ae | 29,828,185 oe 
Temporary Advances Defi- | 
ee EE re és | 6,700,000) 4,000,000 . a 
Temporary Advances, Ways i | 
and eans§ (including 
£4,500 000 Treasury Bills | 
in 2908 .ccees Eee : | 7,500,000, 2,000,000 
ci ..  |132,467,228' 134,609,166 
*Revenue, as above ........ 152,185,000) 73,589,595, 66,936,656 “ = 
Payments to Local Taxa- | | 
tion Accounts :— : 
IE ecu dkeesesvens 214,000; 111,041 99,41 
PE. doc kagchoa@amads 5,280,000} 2,734,767 2,367,499 
Estate, &c., Duties 4,110,000! 2,370,799 2,537,414 ei a 
sien — = cena 223,000 
DE cis cdcvnsecess 9,604,000! 5,216,607 5,004,328 168,000 “y 
Total Revenue, includ- | } 3114123 2 518.398 
ing payments to Local - 161,789,000! 78,806,202, 71,540,984, 5+4" 


Taxation Accounts .. } 





! 
} 
| 


| 
| 








pea ed Tees ae a OS 





Spek pha te SE I aa 


| 


7 
x 
es 


ee 


BEN 
iz 





Saeed cutee 


fe ips cane aaneey 

















87,000 


nit 
24000 
3,000 
1,000 





2 
: 
z 








CERT 


fe: 


Ms 


U2, == 


THE ECONOMIST. 





= 
| 





No vember x, (902. ] 





a 
EXPENDITURE AND OTHER ISSUES, 
Pe "Estimate; | 
for the Total Issues out of the Exchequer 
Year | to meet Payments from 
1902-3 (in-) a - ——— 
cluding | ! - IsstEs ——. 
Supple- |Apl. 1, '02,/Apl. 1. '01, WwW eek Week 
| mentary | to to i ending ending 
Esti- Nov. 1, | Nov. 2, } Nov. 1, | Nov. 2, 
| mates). 1902. _ |__1901._ _| “1902.” 1901. 
al 23000000 men os 13 ducal 1 P a 
Permanent Charge of Debt! | 15,414,83 ao 
Interest on War Debt.. 00,000) 2,865,572) 2,094,747) 
ther Consolidated Fund 
ee und 1,645,000 1,109,016 1,092,649 42,167 18,000 
ments to I 1 Taxa- 
Se to Local *AX®) 1 155,000, 654 213) 652, 190}. 
supply Servioes..........2. (146,459,000) 95,615,003 100,080,832) 3,185,240 4,119,000 


OTHER ISSUES, 


176,659,000 116,328,092 117,335,249 _3,197,407_ 4,137,000 


| 


For Advances for Bullion, &e. ... 350,000 100,000 c 
Under Telegraph Acts, 1892 to 1899” 310,000; 551,500 ; “ws 
Under Uganda Railway Acts, 1896 and| : 
Dae usvedesd chides cowaghinakuene e | . 
| Under Naval Works Acts, 1895 to 1901| 1,648,000! a see ec 
| Under Military Works Acts, 1897 to 1901| 1,350,000 950,000 .. ey 
| Under Land Registry (New peri | - os 
Att, ISD. ......-cercccesesecoosseces 5,000 130,000 _~—SCti,, 
| under Pacific Cable Act, 1901 ........ 773,358, 430,700! 
| Deficiency Advances Repaid psetetanwe 5,200,000: 4,000,000 
| Ways and Means Advances Repaid ..| 1,500,000! 5,000,000 
ji27, 464, ‘50 130,367,449 
Balances in Exchequer :— | 
Bank of England ........... vseeak ee 838 3,975,056 
Bank of Ireland ..................| 404,940 266,661 


| 5,002,778 $241,717 





ae, Peep nee +++ «1132,467,228 134,609,166 
Treasury, November 4, 1902, 
LL ee 











TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 203; Yearly, gos. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post- office Orders to he made payable to the Pro- 
prietors of the ECONOMIST. 


Copies of the ECONOMIST may always be obtained in Paris and Nice, 
of Messrs Galignam. Paris: 24 Rue de Rivoli; Nice: 
#8 Quai St Jean Baptiste. 





70 1 READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 





Communications must be authenticated by the name of the writer. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Bstablished 1809.- 
LIFE, ANN UITIES. 


Total Funds - - £15,700,000 
Annual Income - - £3,000,000 


Absolute Security. Liberal Conditions. Prompt Settlements. 
For full particulars ‘apply to - 





FIRE, 


Chief Offices Edinburgh. 





COMPANY LIMITED. 
LIFE. 


61 Threadneedle at., London, E.C.; 64 Princes st., 
Established 
Head Office :—92 CHEAPSIDE, “LONDON, E.C. 


ATLAS ASSURANGE 


Income ‘ 6 ‘ ° £700,134 


Security for Policy Holders, £3,437,081 
CLAIMS PAID - OVER £15,000,000 


Active Agents wanted. 








MUTUAL ASSURANCE 


WITH 


739 


MODERATE PREMIUMS. 


Scotts sh Provident 


The Surplus at the lIn 


were entitled to 


Premiums do not as a rule 


FUNDS, £3,750,000. 
ARCHIB 
The next Division of Surplus will be 
Entrants 
MODERATE PREMIUMS. 


Manager and Actuary 


hefore the 


Head Office:-22 GEORGE 


London Office: 


Seven-days and other 


bills...sccccseee oe 163 614 


66,354,735 
Date d No 


ywember 6, 1g02 


week exhibit :— 


aetna 


Accumulated Funds exceed £12,000,000. 
vesticat 
Over 60 per cent. of the Members wh 
Bonuses which, 


11 King William Street, 


. ‘a ‘ oft 
The preceding accounts com pared with those of 


Inc orpd. 
1548 


n was £1,581,000. 


died during the Septennium 
notwithstanding that the 


exceed the non-profit rates of 





other Offices, were, on the averagé, equal to an addition of 
over 30 per cent. to the Original Assurance: 
LONDON: 17, KING WILLIAM STREET, E.C 
WEST END OFFICE: PALL MALL, 8.W 
HEAD OFFICE: 6 ST. ANDREW SQUARE, & DINBURGH. 
BONUS YEAR 


THE EDINBURGH LIFE 


ASSURANCE COMPANY 


Founded 1823 


INCOME, £425,000. 
ALD HEWAT, F.F.A. F.LA. 
made as at 3ist December, 1902. 


i participate. 
LIBERAL CONDITIONS. 


STREET, EDINBURGH. 
E.C. 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, Nover 


ISSUE DEPARTMENT. 


mber 5, 1902 


£ £ 
Notes issued......-. 49,497,525 Government debt.... 11,015,100 
a aes Other securities .... 7,159,900 
Gold coin and bullion 31,322,525 
49,497,525 49,497,525 

BANKING DEPARTMENT. 
£ £ 
P ietors’ capital... 14,553,000 Government  securi- 

oo er 3,172,634 i tics asneten . 16,416,132 
Public deposits* .... 8,441,733 Other securities .. 27,705,844 
Other deposits ...... 40,023,754 Notes ...... aioe hated 20,070,850 


66,354,735 


Exchequer, Savings Baaks, Commissioners of National Debt, and 
enene Sees Dividend Accoun®. 


J. G. NAIRNE, Chief Cashier. 
THURSDAY HIGHT. 
the previous 





Increase Decrease. 
: a 
Circulation-(exciuding 7-day and other bills) 247,755 avilien 
Public deposits ° un ms L " 
Other deposits andeee TT, ee 
Government securities elies 
Other securities Pe 
— an 
test . 853'935 
Reserve 25, ' 
The following shows the amount of the circulation, Bullion in 
both departments, Banking > ta osits, Banking Securities, Reserve 
a , a eeeumn tl . no Novembe 
the Rate of Discount, for three months ending November 5, 
1902 : — Ma = 
secur 5 Sg 
it Gold Circulat in g2% 
Coin and) 4y.a4 < excluding nenosits Banking Reserve. $5 & 
Date. Bullion — ced oF Bank I t . Denar ” z a 
- rt “a ment om & 
Expor I 23 3 
6% 303.000 in W159,050 48,557 848 42,240,783 2 24,506,713 50g 3 
Aug 13 ae a 186.000 in 29,7 795.370 490.01 S] 41,397,257 25,042 652 ola ae 
> i 28.000 in 23,829.02 5.594.964 42,559,601 26,275,775 51 _ 
a = als ry out 29.995, 130 48.515,602 41,142,175 2321303 53 
— 19 S eens 1-5.000 out, 29,573,795 48,317,261 4,672, 50) 26,147 i714, 535 ~~ 
17 37,623,392 285,000 ou 23.339,9 48. 465,877 40.5 » BA58 462 As - 
37352348, 485,000 out 29,198,845 48,674,272 40,895,866 26,528.505. 534 — 
Det * 25'642°414 730,000 out 30,401,185 52,721.499 ae 23,616,229 444 4 
Get. 38718197, 525,000 out 29,863,320 52,885,118 47,762,768 250:9.877 439 — 
5 34.119,035 505,000 29,649,950 43,312,658 44,545,451 22,644,085 454 —~ 
1 O56 685, 140,000 out 29,365,96) 49,794,296, 44,785,522 22,867,725 454 — 
~ 4.090.514 " 45,000 ) 29,178,920 49,409,504 44,20 L865 25.086,.694 ~ 
Nov 7 4an 4s 145,000 out 29,426,675 48,463,467 44,121,976 22,252,758. 453 ~ 
OV. a el 4 


| 
| 
| 
i 
i 
if 


i: 
aa 
se7% 
Fess 
tot E 
fe: § 
ta 8 
fobs % 
ig 
ne 
if 
Oe 
¢ 4 


EE Si asa ap ipl afte 


Shae bead Ss ddd ae ea agua 
pinieao-ehere baie 


we 
Ore ar 
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Subjoined is our usual table, affording a comparative view of 

| > 
the —_ k Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 


as ten years back, viz :— 





At corr nding 


lates 


sent week. 


Nov. 2, Nov. 8 Nov. 7, Nov. 6, Noy. 5, 

with the } 1892 1899. 1901, 

Ci j m iexcluding £ z z ! £ £ 

Banh : post bills ..| 26,371,315 28,490,970 29,660,215, 29,858 985 29,426,675 

5.233.635 7,170,791 5,899,711; 7.621560 8,441,733 

28,940,205) 41,660,033 38,407,750, 41,951,755 40,023,754 
5,990 


lic deposits 


is 

lp 

| oun r deposits 
E r 


eee Crs 





s 42} 42.4,° 443 464% 453% 


ount 3 5 % 4% 4% 4% 
ths’ bills 23% : 34 38 xa 37h 
9644 9842 ole 954 





2684 22a 

26s 2a! 258 Od 
2610-15 25.124-174 
12.12-13  12.23-38 
20.59-65 | 20.63-67 
211,000'172,539,000 237, 


294d 

273 5d 
25 83-133 
12.13-13 
20.68-72 





20.76-80 
54,363 000 165, 


i 
23 
a7 
Che & i wei 
* New per Cents.—Goschens. 

The amount of the “other deposits'' compared with the “ other 
777.413, and in 1899 an 
£14,307,018, and in 1901 
| of {12,317,910 





securities,” showed in 1892 an excess of £5,7 
excess of {/11,111,488, in 1900 an excess of 


an excess of {15,130,247. In 1go2 there 1s an excess 








eee 











Weeks Total Stock Exchange Consols Pay “ Fourths ” of 
Ending. o25 Pay Days. Days. the Month 
Date, é Date, £ Date. £ Date. £ 
1902. 1902. 1901. 190]. 
Jan lto Auc.€ 6,117,780, J.1Apl.11 458.882 Nov. 6 34,281, Nov. 4 33,124, 
Ame. 33. «<< <2 163,525, April 2 72,845, Dec. 2 46,610, Dec. 4 27,227, 
Ti eae 190.569, May 14 72,252, 1902. 1902. 
Ri 157,049 28 64.614. Jan. 3 45,228, Jan. 4 32,988, 
Bent. 3.000. 210.403, June 12 73,807. Feb. 5 50,287, Feb. 4 28.734 
WO. .2.0. 149,199, 24 66,804, Mar. 3 48,994, Mar. 4 30,994. 
191 756, Ji uy li 65,341, April 3 April 4 33,847 
Tienes 146,803 76,878 May 2 0 ‘May3 30,752 
Oct Re 226 278 Aug 14 95,892, J 1e 2 51.212, June 4 31.28? 
bs 190,779. 28 57,147 i. uiv 2 56.43 Juiy 4 34.204 
15. 212,255, Sept. 11 55,274, Aug. 7 : 14 
BB. c00 170,278 2 69,131, Sep. 1 
Becccee 161,191, Oct. 1 71,496, Oct. 2 
i 257 SSE A 66.884. Nov. 5 
Total, 1902 8,525,443 i 1,347,247, 12,12 350.277 
Correspondng ©1291 — aes = See. 
total, 1901 eee ’ —_ 7 +e 365,052 
Inc. or Dec. | + 393,311 a 15.165, 4. + 746 14.775 
in 1902 ..} = +85 114 ae = 17 we ime 4.057 
Gross total in : 
as nice 9.561.169 1 ; 483.057 392.279 
Do 1900 8,960,170 ] 438.325 372 4 2 
Inc. or Dec. + 600,999 + + 45.922 19 R14 
° Lé + a 2» 
in 1901 .. | 6-71 10°48 ~ 5395 
3 * The “ fourth” fell on Sunda T : >a Holida 
PROVINCIAL CLEARING RETURNS. 
1302 1y01 Inc. or Dec 
MANCHESTER — £ £ oie 
é et 95 193 398 109 108 enc if z > an 
Jan. 1 to { » 4 eeeese LIOyc “0 10¢ 196,809,900 3 +835 800 1-77 
Week ending Nov. 1 .. 4.646.200 4.843.400 197,200 4-07 























: 1 to date coves 197.972 30 Ni ear wh0 2 £201 ann = Siuve . - 19,680,000 39,560,000 16,995,000 + 12 , = i) 
Total to da 97,972,300 201,653,300 —3 681,000, 1-83 | Foreign corresponder 841,000! 859,000 575,000 5.000 : 300 
ee , |, | LK d discounts....) 41,351,000, 41,288,000 55,589,090 Js 
es LIVERPOOL a Spanish 4 %, stock ......| 14,770,000! 14,770,000 14,770,000 . 
4 Jan. 1 to Oct. 25...... 136,290,100 131,975,800 +4.314.3 wlan. 
+ ay : : . » daeek eon ee Cer TT OLF OY wei 0 36,900 23,900 4.0 
. es ; W eek ending Nov . l an 3.021.200 2 846 600 4 174 600 27 ce cecece $0,000 36,000 JOO + ‘ 
J Setel toa c a 65,565,006! 65,648,000 65,605,000 — 85,000 — - 
© otal to date ...... 159,511,300 134.822 400 +4 anni z.zz | ts and current 0 
37,822,400 $88,900: 3:33 QCCOUNtS.....cec. : 23,490,000 23,338,00), 27,191,000 152,000 eo 








a a 


THE ECONOMIST. 





536,000 | 














| BIRMINGHAM— 


Jan. 1 to Oct. 25...... 


46,509,800 43,366,700/4+3.143 109 7.0 
| Week ending Nov,1 .. 


1,159,900 








Total to date | 47, 669, 700 44,7 


REWCASTLE-UN-TYNE— 
Jan. 1 to Oct. 25 ......} 65,141,500 68,315,800|\—2174.200 4.44 





Week ending Noy.1 ..| 1,553,200 1,674;100— 120300 75 
Total to date ......| 66,694,700 69,989,900 — 3,295.20. 4-7) 





ameumt enaurities 14,356.10. 15,455,990 18,249,034) 17,522,736 16,416,132 | BRISTOL— i. = 
her securities 23,162.79 5,5 24,100,732 26.821,506 27,705.84 zac ill cia 
Reserve of notes and coin| 165¢7938 soe Ma. 19/884.936) 2u0966s 22282759 | Jan. 1 to Oct, 25...... 25,622,200 23,963,500}+1,658,700 68 
illion 24.429.253 32,441,022) 31,730,151, 35,183,650 33,484,434 Week ending Nov. 1 .. 634,500 =F8,500 + 27,600 455 
» } f reserve t 





Total to date 





— principal items in the latest weekly accounts published 
the leading Continental and the New York Associated Banks a 
saa ired below with the previous statement and with the cx 


sponding statement of last year :— 
BANK OF FRANCE. 


Nov. 6, | Oct. 3%, Nov. 7,| or D 
1902. | 1902. 


ASSETS £ £ £ £ a 





: é : } Coin and ballion—Gold 101,315,000 101,409,000 95,208,300 — 14,000 107,000 
At es} g perl xd in 1899 the Bank rate was 5 per Silver, 44.197,000, 44,352,000, 43,934,000 l 155°000 + ; 26x00 
cent nd the market rate for best three months’ bills 42 per cent. | Government securities) 15,704,000) 15.704,000 15,704,000 ‘ 
see Cet wine Bae Shu iene eeumetnnd oho 1. | Discount and advances. .|“42,886,000 43,661,000 42,108,000 775,090~— 78, 
A ca I t < Drevaiiead in ine money market, wing to the I BI] - » . 
os 41 ABILITIES. 
Government requirements expected to arise in ¢ ection. with tl Notes ...... ... 171,553,000 171.140,000 163,427,000 + 413,00 27,000 
wa \ first issue of Treasury Bills for £3,0 ooo had been made, | Government deposits 7,597,000 8,844,000 3 (182,000 1,247,009 4415/6 
os . | ye + eo te 7 7? 27901 ¢ , 9 too er , 
al 1] ‘ a at averages « { 4 3 18s rd for six. and 4 3 s 6d for Private leposi .. «ee! 17,234,000 17.391.000 21 476.000 21 30K +240 9 
velve the Silver ef Nn 2¢ d t “Ad 1 I ring 
- 8 ava" F = 8 AUSTRO-HUNGARIAN BANK. 
the wee On the Stock Exchange the tone was uncertain, and 
ri had for the most part gone lower Oct.31, Oct. 25, | Oct. 51, 
ash wa mv) 1902. 1902. 1901. ' Last Week L 
In 1900 the Bank rate was 4 percent., and ectors been ASSETS £ £ £ f ‘ 
borrowing in the market in Dtain « t ihe outs le ( and bulli Gold 45,856,000 45,810,000 45,733.90% + 146,000 + 223.90 
rate for best three months’ bill need to within a smal Mf ; Silver 12,124,000" 12,226,000) 10,776. 90C — _ 102,000 + 1,348.00 
i ; ao ; : ‘ Discount advances, & 16,124,000 12 880,000; 18,810,000 + 3,214,000 »,000 
oe t I t minimum e€ was a 1 irawa i Li . 
i : gol ul ud the bank reserve was re f v uly half | Circulati 68,418,000 64.191.000' 66.583 09 + 4,227,900 mw 
P 1} ‘ } +h, \ er an i 
ra a milh On the Stock Exchange the « f feature was the | 
b 5 , . 
Hy strength of Americans, due to the re-elect Mr Mchi as | . BANK OF ITALY. 
ti President of the United State Oct. 10, ; Sept. 30,; Oct. 10, 
+4 . : | an? 90? Te st \W T.act Vea 
In 1901 at this time the Bank rate was 4 per ch it | 1308. p02. — fae) sae 
il a Oa ce Se eB eae a oe ' ASSETS. z 2 4 £ z 
had been advanced 1 the pre S K. The 1 had cneci ti rR se Gold n and 
the outflow of gold, but supplies were plentiful, and the Bank had i hime 12,918,500 12,737,000, 12,391,000 + 27,00 
little control of the mark The l 1 unt ra ‘ best — Foreign gold bills 3,376,000 3,470,000 3, 42,000 - 166,000 
thr ee mé oof > $.t1t 1. vever. I ce from l bo a . ail oil ca Silve » 2,040,000 2,045,000 1,970,000 . J. 
s week The tone on the Stock Exchave woe donrreced eure | Statenstes&sml.change| 634,000 666.000! 671,000— 37,900 
the wee The tone on the St * Exchange was depressed « ept Disc int an a loans 12,180,060 12,299,000 10,/43,000 1,431,00 
in the American r ket Public stock &Statelo’ns 9,102,000 9,374,000, 11,309,000 38,000 
ot . os ; a Sel j 5,504.0 419,000 46 + 850,000 
The following figures from the official returns show the amount | ©" ss; ntern’]& abroad, 5,504,000 5,419,000 4,634,003 ooo 
, > , , At I % - ~ - 7 cr , f 
of bills and cheques cleared at the Bankers’ C learing- -house. | Note cireulation.......-{ 35,331,000) 25,090,000 31,850,300 + 481,00 
Special days are given separately, together with the total increase | Currentaccounts . 5, 399,000 S633.000 ney oo 
or decrease to date in each case :— | Deporits at notice 5,509,000) 5.081.000 165,000 + _ 
000's omitted | _NATIONAL BANK OF BELGIUM. 


Oct. 30, 


1902. 
£ 


Oct. 23 Nov ‘ax 
1902. 1 2 Last Week 
£ £ 
4,663 009 4,432 903 — 169,000 + H 
20,613,000 20,422,909 t 635 000 85 +,000 





4,494,000 
21,276,000 


Coin and 
} Other securit 

LIaABILI 
25 658 090 
2.643.000 


BANK 


24,582,000 24 627,090 + 1,085,000 
3,905.000 2991.000 354 Joo 


OF RUSSIA, 


lation .... 
accounts 


in cireu 


Current 


. 16/29, Oct. § 
1902. 1902. 
Assets. £ £ £ £ & 


Gold 66,163,000 66,214,000 65,16 


\ 45 900 + 3,000 

Balance al 1d verses 8,692,000 6.518.000 1,948.000'+ 2,174,000 + £ 4,000 

Silverandsubsidiarycoin 6,539,000 6.687,000 5,881,000 143.900 + 08.000 

Securities & short loans) 28,600,000 28,717,000, 34,103 000 117,000 vu 
12,163030) 15,183,000 + 61,090 


2,224, 00C 


_ 
Q 
> 
* 
> 
S 


Other sand advances 

Securities belonging to 
. ‘wapadadus'e 

Miscellaneous .. 


5,038,000 4979,000) 3948,000 + 53,000 + 1 
af 644 8,851 co : 
Balances due by 


5,622,.0C 5, 





branches & treasuries oe 
2 883 000 131,122,030 133,039,090 + 1,761,000 205,000 
LIABILITIES. vi _ 
Notes in « lation 57,362,000 58,031,000! 57,377,000 — 719,000 15,000 
( il of uhe bank 5,507,000) 5,507,000 5,505,000 ih . 2,0 
D and = =§=curre! . 
. , 46,427, 46,354 020, 40,621,000 ¥ “ 
Treasury a nt ... 13,587,000 11,341,090) 19,357,000 + 2,245,0uu — oe 
Miscellaneous 5,849,000! 5,895020) 6,664,000— 43000— 5 
Bala sd to bran es _ 
a EE aceenste 4,151,000 3,944,000 555,009 + 207,000 + 3, 








2,833,000 131,122 090 133 089,000 161,000 -— —— 
BANK OF SPAIN, 

Oct. 31, Oct. 25, Nov. 2, E 
1902, 1902. 1991. Last W 


ASSETS, £ £ £ £ . 0 
Gold ..................+, 14,518,000) 14,309,900 14,005,000 + 1, + 


40,800 +2 328.99 ae } 


1,374,100! — 214.200 y< ra | 





i} t 
| a 
Hh 
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ecm, 
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NETHERLANDS BANK, 


—_— a Nov. Ie Oct. 25, No oie 
1902. 1902. | 1901. Last Week Last Year 
—— £ a a: oe £ § 
ay Hian—Gold 4,691,000) 4,691,000; 5.756,000 — 1.085.000 
Soin ane Oe silver, 6,431,000 6,452,000 5,768,000 21,000 + 3,000 
| niscount and advances, 10,148,000) 9,311,000) 9,134,000,+ 837,000 + 1,014,000 
a fe calell n .., 20,381,000, 19,638,000 19,765 + 743,000 + 616.000 
Deposite sep 225,000 _ 289,000 212.000 64,000 + 13,000 


IMPERIAL BANK OF GERMANY. 


! Oct. 31, , Oct. 23, ; Oct. 31, 
1902. 1902. | 1901. ‘Last Week Last ¥ 
ETS £ £ x 7 £ £ 
fon ..eee«, 42,919,000) 45 071,000) 44,807,000 — 2,1 <a 
ivances'-48,080,000 43,257,000! 48,780,000 + 2,803,C00 — 2,720,000 


Sa n.... 66,347,000, 63,489,000' 64,220,000 + 2,858,000 + 2,127,c00 
ts 22,736,000 25,391,000: 24.252 020 — 2 1,516,000 


NEW YORK ASSOCIATED BANKS. 


—— : 7 Nov. 1, Oct. 23, Nov. 2, 
“190 2. 1902. 1901. Last Week Last Year 
i AgsETS. £ £ £ é £ 
| oceeeceee» 34,904,000) 33,806,000 35,692,000 + 1,098,000 788,000 
rs ; 14.052,00C; 13,884,000 14,305,000 + 168,000 — 254,000 
nts.... 175,702,000 174,196,090 178,284,900 + 1,506,000 632,000 











ine “eesses| 8,418,000) 8,026,000 6,376,000 + 392,000 + 2,042,000 
Net deposits (in« U.S. 
t Deposits) 178,758,000/176,538,000 191,612,000 + 2,220,000 —12,854,000 


oo eee” UU + 24000 





i &F 

i} Ress 48,956,000 47,690,000 49,998,000 + 1,266,00¢ 09) 
| va 44,689,000, 44,134,000, 47,903,00C 555,000 +U 

} €8 4,267,000} 3,556,000 2,095.00Ci+ 71103.4 2K 
In the above tables the Reichsmark is converted at 1s; the Aust wn 
i} at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25] £ 
i! American currency is reduced into English money at 4s per dollar. 

; 


“Discount as Loan Market.— Money has been in fair 
|| supply this week, particularly towards the close, the rate 
bei ( nt. for day-to-day, an 
n Fie tateactions: 1 n the Ba 
1ovements at this period, and in the ab 
olume of paper offering, discoun 
off. As compared with 38 last Friday, 
best three months’ bills is now only about 
nt. The Bank Return gives the st 
33,484,434, or {£606,180 less than last week. 
hdrawn for export was £245,000, and there wa 
an expa nsion of about £361,000 in the hom 
The note circulation also increased by 247,755, 
rve lost dinadioes £853,935. It now amounts to 


> 
va 
] t 
IK S reserves 








|| 422,232,759, and the proportion of reserve to liabilities i 
{| ! than last week, at 45} per cent. The Government has 
|| been disbursing freely, the Public Deposits showing a red 

th t #2,122,013, while the Private Deposits ha 


l { 
61,177,990. Various cross payments and’ repayments 
tween the Bank and the market have left the Other 
irities oniy £80,889 lower than last week. 
‘he subjoined table shows the rates quoted from day to 
y during the week :— 


Sat. |Mon./ Tues. Wed.|T! 
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eas its Syn 434 faye syn 2k 3 
$ months’ do ...........02. 3H, Bi3h deldvn (38 oe Se aa 
: 3ie B34 deire Sh ceo Sch ASR 
Sania =f -Sts 8354 faSie _ (58 A 5 
2 3 02 3/2 3:2 232 232 2 
ae: . 3 23 § 2398 i 4328 
n, Settlement) ...4 4 4 4 4 4 4 
Bank 2» in is i (i i (2b 
4 MP sasw ens 24 “4 2% 24 24 24 24 
— 23 93 123 , 23 2 
a4 4 & “=f oj 
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3 ls a comparison with previous weeks 
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1] =o Bank Bills. Trade Bills. * 
} : : 

= 5 Months. 4 Months./6 Months.|3 Montt 

' 


| Suly 25 5 ss) ao , ” | % “o n es PY a 

| Aug, }. fo, “4! $i 4, 28, 23 | 23 3} 23 333 3 
. ca gs p28 24 24 3 3 34 
i 5 2 fl 5 & 28 s! 26 23 3% 8 63'5 3 
oie 3 8 3 23 13 2 6863/3 3 34 
He 29.2% | 23 25 35 % 313 2H & 
lls a | 25 2% 86-3 | 3h 3) 3 i 
1] 12. 2 st8 5 3 34) 3 33 3 3h 34 34 
{| 19 3 3h) 34 3 35 3 34 3 33 
| 26..2% 38 a] 33 33 34 3 ' 
i] Oct gz Se a 34 34 34 3 3 4 
iH 2 ee 34 33 4 33 4 33 4 
i} a. oka : oa 34 3 4 4 4% 
i] 4..2° : h 38 5a 3 sf 4 4 44 
| 3 sk OS 34 3 3 648 = & 
| gS &) 3 34 4 : “4 
} : sj. wt 

| on bi oe se ‘rom those current on the very best paper to 1 sid 
ij ’ Au Sar rate ? 


is usually required. 
been a no demand for silver. T! 
per ounce on Saturday, Monday, and Tuesday. 
| day. ang + to 237d nai r ounce took place on Ww Ine 

} *77 ald o i eee j | 1 ; h hi d, to d ver 
| Ounce, ; ; it declined a further O 234d] 

, ne lowest quotation on re cord. No altera- 
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The following are the standards for gold points of the | during the current financial year. The statement was | 
principal gold exchanges:— | however, that the Transvaal loan is postponed, as 


4 \ 














} Ca | i 4 
Frances. Frencu. - Marks. Geman. Dollars. AMERICAN. more favourable time for floating it is hoped jor “jn the | }) eR 
ee a re 489-5 per mille for us - spring.” If the favourable conditions came about earlier, | i a 
25.124 ~—4 p. mille agst us 20.35--5 p. mille agst us , 4.827—8 per mille agst us | presumably the opportunity would at once be seize l. There | ~ ; 
i i psi ADO 
The latest exchanges are :— | has been renewed selling since the settlement, which has ts 
French “cheque” exchange 25f 144c, or 33 per mille against us. reduced the quotation a little from the highest, but there js, a 
German short exchange .. 20m. 454pf, or 13 per mille for us. | nevertheless, the substantial advance of j per cx nt. 1 m | i” 
iew Yo ‘Dange | . } pa ! . a AS (1GQ 7 ; pr 
eG New York exchange; $4.874, or 13 per mille for us. pared with last week. The 24 per cent Annuitic 1905) and |} rat! 
4 “Cable transfers ”’ | | the National War Loan show a similar improvement, and |} a. 
| THE STOCK MARKETS. | there are smaller rises in the two issues of Exchequer Bonds, |} | 4 
ae ; > . > he Thr } 

Ly The better tone th at became apparent at the close of last | — —. we ee ’ ee ser oa eee: of the Three |} Hot 

' t week was not well maintained, and’ the markets generally | #0¢ @-*ta ‘abl SOS por - "Bri fish C advance. There || 
= have been characterised by a degree of lassitude and inac- | enc ‘ys game ) ~ ee in — ; er oo issues, ot 
; tivity. Gilt-edged stocks remain quiet generally, though | : a ondon — y Three _ a as been freely | yn 
4 Consols show a perceptible improvement. The Foreign | The ‘Cal ot tet ation In cts ag eg oe - new issue, || HD 
; | issues brs. 
: market shows irregular variations, and is marked principally | 4*"° \° aaa mar = em. on ked 7 got - HD 
E by lack of interest. Home Rails have.worked up to some | 2 les Th ee a _ ed in New South li Bak 
i: extent, though not as the result of any considerable increase ales ihrees and south Australian Fours. | | S 
t ae ee es a ? ot ea 1 Ch 
4 in the volume of business. Americans have been very little Semainiie iiaaieen, 7 i 
dealt in, but as a rule prices have been kept well up to New | Last ; ; oie * I) *6 
York parity, and in most cases show a small improvement on | wees.| Sat. Mon. | Tues. Wed. , Thurs. Fridayiment | ll Fre 


























































H balance. Canadians are well maintained on the sustained | Cons. 23% until 1903 | ae te 1. 
ol a. = a ° a» 5 3 tt (@r 
} support derived from the favourable traffic returns. Foreign | a . on 4 . i ast 334 ; ast 3 aa H+ fT ll Gr 
% Rails are somewhat dull, and the Miscellaneous markets | 23%, red. 1905...... 974 8 974 8 98 98 395 4198 i+ } | _ 
f have been devoid of even the few features that existed last | 24%, red.1905....... 93 4 93 4 93 ¢ \93 4 93 49 4!) . | } Ba 
as s 4 vad eae : nenéic, | National War Loan | | os 
week. Allsopps have dropped back into comparative | “930, stock cg 3 98 4 984 2 984 3 98% 2 98: 9+ 3 | | 23 
eK. ‘ 4 Btock........ cg 4 i 4 
oblivion, and even Meat shares have attracted less attention. | Exchequer 3% Bas, i a sen a Ht pe 
In regard to mines the Kaffir Circus has not displayed any | — i908" = ; : 3 ot B 995 99 os 31% ; I] Po 
great joy over Mr Chamberlain's determination to visit | Local Loans 3% Stk. 993100, © 984 1004 99) 1004 994 004 eye 41004, | as 
A fries * ine that i ans a postpone | Bank Stock ........ 324 9 | 324 9 324 9 324 9 324 9 324 9) .. | H} So 
South Africa, the fear being that it means a postponement | India 34oured.i93i.. 106 7 | 106 71106 7 106 7 106 7 106 7 | Ta 
of the taxation and some other questions, the settlement of Do 3% red. 1948 .. 99 100 ' 99 100 99 100: 99 100 99 100.99 100 J 
which is regarded as imperative before the boom can be| Do. 24% 1926... 86 7 Se Tie cin ale cia ec Wy 
inaugurated. Westralians and the other groups have been | Met, Cons. 34% .... 106 8 106 8 ICE 8 106 8 1C6 8 106 8) | i 
dull and devoid of interest. | = ae H 
Home and Colonial Government Securities. —The | Foreign Government Securities.—Under the lead of | 
Consols quotation advanced sharply on the easier rate for | Spanish, which have risen 1}, inter-bourse stocks have firmed || | H 
. es . | i 
carrying-over that prevailed towards the close of the Consols | up again this week. Portuguese new bonds show an improve: || ! re 
settlement, and on the application to Parliament for} ment, and little more having been heard of the Macedonian || }| fr 
- . - * . ! 
£8,000,000 for South Africa, the market taking it that no| revolutionary movement, Bulgarians have risen 2, and Greek, || }} in 
more would be required on account of the new colonies| and Turks have improved in market value. Italian, Hu), || | M 
— |S 
seein | ' 2 
HOME RAILWAY TRAFFIC RETURNS. _ | I} a 
x Div. % Receipts for Week y i} | V 
Revenue Ist Half, 182 per Ended Nov. 1. Traffic | Gost = Aggregate Receipts this Half-year. Aguregate ! \ 
Annum : ja \aae 3 “3 per Mile Fes Total Miles Open | 3 
8 Name of Railway. Bs set <3 5- per per this Half-year. | lr 
qm vam Fired =3 => es. 3 o2 23 SS; _Week. Ms z Passengers, &c. | Goode, &c. || | \ 
ing Ex- '‘Ch'rges |= ~~ =~ ae SS eS ile. on 7 ow ae oa © | 
ceipts. ‘venses 4: 2s gx Sa) "S |SF= 192,1901 3S | 102 | 1901. | 1902 1901. | 1902 | 1901. 1902\ 191 || ll e 
£ ie te 4 2 KNGLisH. £ 2 £ £ 42:28 £ z £ £ 2 £ Bs? a oT 
309,743 171,929 74,605 65 8) Barry .. stein ae .__ 13,522 9,764 435 308 143,158 185 e - “A Sa 214,433/ 206,321 40 & || .* 
47,412) 30,442 18,129 nil. nil. Brecon and Merthyr. ... S01 1,132 1,633 1,543 27, 25 7 5 | 11,216 11,076 21,900 22,083 33,114) 35,119 61h i! ¢! 
148,219, 95,507 58,255 nil. nil. Cambrian s-seeee 2,178 2,872 5,050; 5,110, 20 20 20,635 3} 84,980 87,300 50,167 51,427 135,147 138,727 20 2 |) i| a 
eB eee .. 4 & Central London o -- | 7,155) 6,629:11931105 _.. 1 1085{ .. a ss a 127,066) 107,005, @) tl | P 
80,353' 35,957 S863583 24 3 City and South Lond n.. ‘eo 3,28 2,111, 525 444 394,305 75 : bi ri ee 52,941 34,666 a & il b 
255,849 128,983 185,708 3 2 (Furness , -+ 2417 8,230 10,667 10,314 77 72 1,840 704 69,187 67,773. 132,308 127,971 201,495) 195,744 159 18 | 1] 
1637,216 1107,384 597,385 nil. nil. Great Central . 65,471 61,604 141 133 102,783. 304 = ; “ 1,276,981 1,207,448, 402 44. |} i} 
2652,450 1721070 880,460 42 14 Great Kastern 58,185 $0,561 108,745 104,505) 96, 93 46,692 9c, 1,305,830 1,301,102 781,163 779,853 2,087,013 2,080,955 1,168 1,168 | l] 
2748,660 1824,615 759,861 3} 2) Great Northern 42,258 74,617 116,881 112,551| 86) 83 40,482 99 976,493 "956,614 1,160,171 1,143,705 2,136,664 2,100,319 1,355 1,351 } i_ 
$491,388 3516,028 1504,079 64 34 Great Western .-« G1,900°135,500 225,400 207,600 85 74 41,139 136 2,284,490 2,232,510 2,104,250 2,060,350 4,388,700 4,292,900 2,661 245 | i] a 
218,468 136,812 94,625 1) nil. Hulland Barnsley. : 8,546 9,163, 117/125 104,785 434 156,377' 164,106 73 73 \ 
2601,350 |1575,718 1495,716 45 34 Lancashire aud Yorkshire 35,557 66,718 102,275 100,654 183, 181 100,142 108 | 992,130 988,116 1,089,705 1,067,705 '2,081,835 2,051,822 = i i § 
6673,955 4305,255 4323,290 6) 44 London & North-Western 112,000 173,000 285,000 269,000 147,139, 66,446 1644 2,562,000 2,512,000 2,754,000 2,635,000 5,320,000 5,148,000 1,960 1,959 || 4 
417,304 1563,088 1225142 74 $ London & South-Western 55,400 30,300 85,700 81.200 89 83 49,286 1724 1,313,300 1.296.700 "493,600 487,000 1,806,900 1,713,700 76 mM | } 
1507,449| 944,325° 867,100 7 3 Lon. Brighton &S.Coast.. 43,559 16,999 60,563 60,870 124 125 60,192 141§ 1,000,620 948,172, 285,825 287,234 1,286,446 1,255,406 487 487 || a 
198,334) 126,158 116,309 § 4 Lon., Tilbury, & Southend 5,017 2,402 7,413 6,662! 91, 82 S237L 140h 142,512 133,948 41,373 37,618 183,887| 171,566 82 Bl | ly 
57,002; 28,876) 29,699 7 6% Maryport and Carlisle .. 681 1,641 2,322 2,288 56) §5 21,100 155 ad ee a 42,616; 40,817 414 1 i 
412,974 207,496 315,908 24 24 Metropolitan .. niceh co .. | 16,514 16,197, 268 250 200, 82 <= oe es es 290,883 279,817 = et | 
202,974) 112,602 129,90 nil. nil, Metropolitan District .. . 7,318 7,003) 563 541 658, 37 124,572) 312,541 a | 13 Hl 
5446, 702 3409,395 3015,728 Sy 44 Midland ccsceseceeees 63,965;163,766 227/711 214,795) 165, 156 53,231, 714 1,461,018 1,437,276 2,640, 110 2,598,720 4,101, 128 |4,035,996 1,37 at }) 0 
4340, 847 [2859.28 1978,702 6 44 North-Kastern «....... 50,948 123,606 179,554 181,157, 109 103 44,770! 1444 1,273,409 1,300,538 2,116,525 2,111,005 5,389,934 |5,411,544 1,¢ $94 LA} Hy 
875,692) 188,067 202,426 64 64 North London | “6.243 4,163 10,405 10,163, 867) 833. 341,346 152} "1071593 "108/535" 681680” 65,749 176,273| 175,284 
465,522 282,413 265,530 4, 4 {Nise - »rdshire —Rail - 4,866 12,421 a fn a 7 . } 44,532 10% {105,156 104,176 “28 os 195, a4} 330,831 325,349: 4 it a 
B eerece ° os as guw/ oe “ se es j 
131,657 79,584 71,981 ¢ 54 Rhymney ....... .. Oh ia .. 5,588) 4,186 73 §5 29,600 1654 bs ae ce 94,774| 84,483 | 3 
089,586 1447,110 648,978 , BO | S.-Eastern & Chat. Rail. 59,615 24,193 93,208 84,942 130 133. 2,173 15) 1,400,293 1,357,375 400, 046 412,532 1,800,339 1,769,907 | 
455,942 | 262,401 356,825 3g 3g Taff Vele.. sanastenerens O1C 14,752 18,762 16,703 ‘152 136 76,530 75,806 79,354 241,860 235,931 317,€66/ 315,295 | 
MoT’ 
$108,358 "145,025 1287,685 44 . 33 Caledonian’ 27,827 §8,810 96,237 87,152, 98 101 63,552 115 | 515,855 568,464 747,641 744,081 1,265,495! 1,312,545 i 
875,009 915,694 $81,593 22 25 Glasgow & South-We sstern® 12,176 21,239 33,465 34,429; 82 83 43,541, 67 | 254.676 271,685 28/,543 282,248 542,219; 553,955 }} 1 
242,520' 126,527 189,816 3° 3 Great North of Bcotiand* 3,328 5,270 8,598 9,781, 25, 30 20,836 753 s w - 135,225) 153,995 33) ao, My 
246,798 156,681 142,013 nil. nil, Highland* phoraine 49 999 3,923 8,922 8,638, 18 17 14,829 47 | 113,977, 120,178 53,112 $3,918 172,089) 175,096 4924 Os | y 4 
2183,574 |1118,025 1632,223 3 3 North a ieaaeeie 823 58,636 88,459 88,835 69 68 51,580 434 es we ee ar 1,328,713 1,351,218 1,50¢a Ly | | 
: 3 RISH | i 
64,327) 39,214 40,689 6 5 Belfast and County Down 1,881 952 2,533 2105 33 5 5 S| $6,102; 764 Me | ] 
¥ 4,214 89 ; 1 52 2,5: 106 33 27 18,960 1252 | 48,075 43,903 12,83) 12,199 56,905 102} 764 
48318 G8.551 85.877 5 44 Belfast & North. Counties 2342 3458 §,800 5,686 2 24 1ZI82 155 | ee 7HS7O, GABST! $2868) 131,282 127,456 261 | | 
128,665 27528 $4,769 nil. nil. Dublin, Wick., & Wexford ee 5,164 5339, 36 37 18,119 15 : ie oe 100,663; _99, 38 144 534 1} : 
433,298 243,898 89 99 64 6h Great Northern ox 205 10,185 19,330 18339 36 34 15,258 1614 213,143 206,293 155,796 146,594, 368,939) 350,887 S| et \t Ht 
698,428 400,459 336,420 5 34 GreatSouthern & Western 14, 798 38 14,115 28,913 24,425 25 23 131,508 103 303.152 267,090! 337,114 221,365: 941,276 488,455 1,084 1.0 i } 
74,662 162,762 150.846 3 3 Midland Great Western 4.161 8794 12.955 10,868! 22 20 11,727 84h R633 ABG4Z 126,063 112,463 212,196 196,405 598 SB . 
t * From August 1, i 
i —_—— t 
: email eae SS esssssssssssnessssensnsnneneneennsnsensnnnnoenoearanannavanonaonenenannnsunanananararenesaarnasaanaan att ' 
e COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. a 
me — —— om i i. 
Sine 2s Receipts. | Total Receipts — 2 Receipts. | Total Receipts. 32 Receipts. Total Receipts |! 
. B = ~ ne _ . a 2. = —- my N 2, Bes _ Be | - = r 
rm a= 1902 1901 1902 | 1901 a3 1902. | 1901 1902. | 1901 — aw 1902. | = = il yt 
Be > COLORIAL £ £ FoRRIGN.—Con 2 £ £ £ AMBRICAN.—Uon. z | t 
it Bombay, B., & I. No 1 1 261,466 B.A.& Rosarioa Nov. 1 36,821 38,554 1,915,445 2,141,004 Cinn. Gouthera . Sep. 100,000 96,200 295,2 — 
3 Burma . -+ Oct. 181,873 C.Urug.of MVid 1 6,199 6,565 100,912 101,091 Denv.& Rio Grande O-t. 21 77,280) _ $9,720 1,140,200 
tte | ee Pacific 854, 400 Costa 1 3,224 3515 203,279 232.850 Mat Aug. 766,151 1,359, = Ny 
% < @ tra. a - a 800 East Argentine %«p. 27 870 735 29,798 28,574 Lllinois Central.... Sep. 354 1, ' 
5 Aig sae chy —eeermeg 30,078 Entre Rios Nov. 1 1,547 1,179 23,086 = 23,881 Louisvl. & Nashvle. Oct. 21 
: Gt. Indian Penin. Nov 610 899 La Guaira & Car Sep. ¢ 557 1,729 39,301' 55,937 Missouri, Kansas.. 21 
Be — Midiand 167 ss Leopoldina .... Nov. 1 18,105 26,184 726,783 694,705 New Orleans, = 21 
ca & Bouth Indian bet 350,977 Mextenn 1 $94,000 _ 85,200 1,713,600 1,390,400 Norfolk & West. . 21 | ¢ 
es Bo ae Mah >-- Uet. 4 174, 478 Mexican Natnal. (ct 7.$165,836. 135,018 2,433,390 1,924,389 North Pacific...... . Sep. 887 , 80% 0, $46 Ht ; ( 
e. 3 °-— 145,635 Nitrate Raila.*.. = 15 23,335 23,046 (151,776 129,232 Pennsylvania... Aug.  2,021,398/1,842,918 3,975,699 >, i 
ei a cco neg ema Nov. 1 “7/605 8,390 139,587 140,640 Philadelphia & Eric Aug. "m45| "140,868 | 207,685 2 
wt B Apres Weskera : ore AMBBICAN = . Philadel.& Reading Aug. 508,438 514,054 | Teer 506 X00 
; ; RB. Apres & Pacif , ‘ 287,656 Ala. Gt. Sthern. Oct. 7 9,301 8,679 140,396 124,562 Southern Railway Oct. 21 174,200: 163,000 2,551,000 © 130.494 
: ; BR. J nm a 178,889 Chic. Mil. 4&8. P. Aug 792.814 792" all 1.525.093 1,509. 219 Wabash eae “14 85.164) 80,263 1,264.45 
; * Two weeks. @ Including receipts of the Central Argentine Railway. ‘ 
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1} + omammiine 
er lapanese, and Chinese issues are each quoted some- 
oe ne than last week, while in spite of the unprecedented 
what hig ves in silver, Mexican Consols have moved up to 
en South Americans, the movements show some 
Argentine Rescission bonds have all declined 
while there is a rise in the Funding loan. 
however, exhibit fresh strength, and have 
anced generally, while several Chilian loans are quoted a 
“ t higher than last week. Uruguay bonds have been 
rather pressed for sale, and have lost about double the amount 
nt the divide nd deducted on Monday. 
‘The following are the latest closing prices, &c., of some 


ading stocks:— ; “ Making-up” 

leading _—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fail. 
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Brazilians, 
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| Cedulas * B” 2 ee ee See ee 
Heda ¢4, Bonds, 1889... SEs. 76 ve + 2. Tho. 15 
Do W. of Min oe Mac nose ; 85 ee 85 core 2. oe B46. 845 
1} palwarian 6% 1892 ..-----+++e6 gl ee 93 co € 2 oe 91h oe 9 
| Chia 4%, 1895 . Loasieon pn 834 lke 83 co Bee 8 oo 8 
1] Chinese 7% Silver, 1894 ........ Gh .. Wis 0 + $0. Sh.. 
I} “Te Gold 1086, 5% .000000000- Be? cx TE ee se ts oe SE oe DO 
gsptian 4% Unified Debt .... at a ry a 
i “= %% Converted ......+4-- 102 oo «6 Citne oe oe ce SD on DH 
P<) aero ee ee ee 
| Do OOK aia aa ad ato 100 ee ° ae ee ae 
1} German Imperial 3%, 1891 .... oe ae 90; «6 t+ %ee WE... W 
De ono cesa snes yasec Oe ee | we nes eon ee 
1} Do Mc ne opoly, 4%, evescses . 444 ee 445 ee +s +s 8 442 ee 433 
\} wungarian 4% Gold Rentes.... 101g .. 102 co + § oe 1013 .. 101 
HI italian $% Rentes.........e0.0- ee <a ce ee A oe 
if Japanese 4% eee 86 ee 874 i a 853 
'! Mexican Conv., ee 100... «100 =... + .£ oe 100k .. 1005 
Ht Perw vian Corp. ee ceeere 77 ee a + See 15 wp 1 
j ugt . 314 oe 31 eo T Ree 313 ee 31? 
Mee cs SOE aa  - Bap ees a. 200 
: OR oe BR ww + oe B54... 87 
NE eT Wl ce «(00h te — ve 1004 «. 102} 


Je araie - FAR ve ee ce 45. 00.00; OUR ee SOS 
Aa PU mn ce ca em» eet dia oe 
ei oo 138 ee eee 
Urag a¥, 34% OS re e 56 ee 55x ee . oe 563 e 554 
Venezuela 5%, 1881 eosecce ecece 29 ee 29 oe ee ** ee 29 ° 23 
British Railways.—An impression seems to prevail that 
| Home Rails have about touched bottom, and this feeling 
I] rec ceived i by several very encouraging traffic returns 
|| from the Northern trunk lines. The North- Western had an 
|| increase of £16,000, the Great Western, £18,400, and the 
Midland, £12,918, the North-Eastern dropping back with a 
{| shrinkage of £1,603. The improved conditions, however, 
| have led to but little increase in business, and North-Western 
alone among the stocks of the “ heavy ’ lines shows an ad- 
! 
/ 
j 
| 


Do Series “B’ 
United States 4%, 1877 eee 
I New 4%... 








| 
5 Turkish 4% 189 4. 
5 
| 
| 
i 
| 


| vanceon the week. Great Western shows no change, while 
Midland Deferred is slightly lower, and North-Eastern has 
risen a point towards the close. Great Central, Great 
Northern, Hull and Barnsley, and Lancashire and Yorkshire 
| each show improvement, and the stocks of both the old 
|| underground companies, after advancing all the first part of 
|| the week, have dropped back to-day. The stocks of the 
passenger lines, though the traffics provided nothing to 
|| Doast about, show a pretty general improvement. Brighton 
| Ordinary and Deferred and South-Eastern Deferred are 
| higher than last week, and the Chatham Preference stocks 
areeach a point higher, while South-Western Ordinary has 

ined 3 3 points. The Scotch stocks show no very important 


| movement. Caledonians have been most frequently dealt in, 
and the Pre ‘ferred Ordinary has moved up, while North 
Resta 
british Ordinary shows a small loss on balance. 


The traffic returns of eighteen principal English and Irish 
| lines show an increase of £71,817, equal to 4°5 per cent. for 


tk 


| t —— k,as compared with the corresponding week last year ; 
ink the th ree 


£2,255, equal to 1°o per cent. 


For the current half-year the 


The latter are calculated from August 
ist instead of _ from July ist, as in the c 
; Irish Companies, 


The receipts of all the Associated Companies of the British 


| Knglish and Irish lines exhibit an increase of £742 ,186, or 2"4 
per cent. , while on the Scotch lines there isa loss of £83,269, 
€q i Uai to 2" ) pe rce nt. 


case of the English and 





fi tion Company for the week ended 31st inst 
t + ¥ 

edto 412,651,-being an increase of £1,925 as com- 
| ité s+} +} or. 

, eeeed with the corresponding week last year. The aggre- 


Paté receintc + 
ipts to same date since the commencement of the 


ted to £565,748, an increase of £117,704 as com 
last year. The total route mileage operated this 
es, aS against 2774 at the corresponding date 





ined are the latest closing prices of the more important 


‘pared with last week’s prices. The making-up 
t settlement are also given for reference 


“ Making- up 

—~Closing Prices Rise Prices. : 
4 Last Week. To-day. or Fall. Oct. 28. Oct. 15 
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American Railways. Phere has not been much 


uSINess in American railroad ; 
New York, Wall Street 
the electi ons, which 


curities, either here or in 
having be en closed on Tuesday for 
ive kept business quiet all the week. 
improved slightly, though the move- 
*] s the extent 


Prices have. asa rule, 
ments In afew cases exceed one point. That 
of the decline in Baltimore and Ohio, Milwaukee, Illinois 
Central, and New York Central, while thereare smaller losses 
in Denver, Reading, Southern Pacific, Southern Railway, 
and Union Pacific. Missouri, Kansas and Texas, and Norfolk 
and Western are slightly lower on balance. Louisville and 
Nashville have dropped 2, and Milwaukee 3 on balance, the 
ing very pronounced. Among bonds, 
5 has occurred in Terminal Railroad of St 
isols, and New York, Ontario and Western, 
1, Cincinnati per cent have each 


cr 
s 
} 
A 


an advance of 
Louis First Cor 
and Pittsburg! 
‘Isen a point. 


. bonds 


—Closing Prices—- Rise Prices. 
Last Week. To-day. or Fall. Oct. 28. Oct. 13 
Adehifenst Cots ico diesccccaveec SOR on «8h we = bee O92... OB 
Do Preferre i shed «kueaecesns 102 «2 102 ..— 3... 103 .. 102 
Baltimore and Ohio.. ee «e 108 co — 1 oe 1095 .. 1053 
Do Pret erred .... : ; 354 ‘ 9 in ew 
Chicago, Mil.,& St. Paul, C Stk. 194 ee 191 co = - 1% . 195 
Denver & Rio Grande Grd. Shs 453 .. > ae ¥.. 44... 
Do Preferred Shares ........ Se «oo «(CR Cs - S&S . 
Erie Railroad Com. Swck...... S9B ne 382 1d .e 39R .. 3B) 
Do ist Pref. 694 68¢ 1t .- 68). 673 
Do 2nd ,, jet 53 ee 53 ee oo SS wf & 
Illinois Central Shares vow aon oo FX ee 2 ‘ce 161 cc MS 
Louisville & Nashville,C Stock 1398 .. 1378 .2— 2 «14 .. 14 
New York Central Share ‘ 1595 os 158 ee 14 os S28 . 158 
N.Y., Ontario, and W. Reg. Shs. aan és 323 co J oc Seo Se 
Norfolk & Western ¢ ion .. . 74% . oo, 
Do Adj't Pref. . : ° 94 ee 934 ° hee My .e 8S 
Northern Pacific Con ! . ee ee ee oe . +e “ee con 
Pennsylvania R.R. 850Shares.. 833 ee 834 oo oo 8 oe 83 
Reading . es sme a 33x - 334 ee - «6 Cen ee Ad 
Southern Ordinary .......6.-.. 38 = STs ° bce SR oe SF 
Do Non-cum. Pref. .. - . 954 oe 954 ee oc «ew 
Southern P acific ‘ ; ‘ ly aa Tle S ce a ee.e 
Union Pacific Shares .......... 107% .. 107 > zg -- 1064 .. 104} 
Wab ash Pref. Stock nae 43 ee 485 - ee Whe 484 
Do 6% General M rt. Certs 824 ee 81 .o™= lg ~-» 82g we 81 


Colonial and Foreign Railways.— Grand Trunk stocks 
ave been quite an active market, and have fluctuated a good 
deal, but an advan, € set eal early in the was to a great 
extent lost on profit-taking sales later. There is 


WEEK 


, however, a 


small gain in the Ordinary and First Prefere nce stocks. 
Canadian Pacific shares have received f IPP ort. another 


ooo bein quotation is, 
iarket having 
Americans to-day. Rather more 
interest has been displayed in Indian railway stocks. Burma 
Railways, on which th e dividend for the June half year has been 
announced, are a point up, and there is a similar advance in 
Bengal-Nagpur and two of the Madras Among 
Arge! ntine railways the most noteworthy movement Is a rise 
of 3 in East Argentine. Buenos Ayres and Rosario issues 
have been active, and the Ordinary small advance, 
and Argentine Great Western has risen a point. Mexicans 
are flat on the fresh fall in silver, particul arly as the loss ir 
exchange is shown by the report to be the main cause of the 
unsatistactory result for the June ‘half year. The only varia- 
tion in Brazilians is a ithe rn Brazilian De ben- 
ture stock. Nitrate R further declined. 

The following shows week in 
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of the principa 


traffic increase of $137 g note Sm Th 
however, 13 lower than last week, at. 137%, the u 
weakened, in sympathy with 


stocks. 
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1 make some statement before his departure, but such an WeEsT AFRICAN. 
| iti wa Vv j me ipbsur©r a n view or nis fre pr ited Closing Prices, Rise C 
rations that he is said all he has to say, and that his Last To- ofr 
. Week. day. Fall 
‘ r } . ESS undert en tor the nose 2 : ; . 
ri! is expr indertaken for the purpose | aineabah Concess 4. egy 7) ee 
taining intor tion that may { him in <¢ ing to a | Ashanti Consols, l/-;pm..f;0m.. .. | Gold Fields B.A 
On the er hand. the Goldfields report was | 4828=ti Goldfields 144 .. 154 ..4+1 | Lond.&W.A.Gld 
; ; . Ashanti Sansu .... lyex.. ASX... #:| Lond-Ashanti ‘ 
i inl l lie t i rant | 5,000,000 British Gold Coast 2h ° ot ° ° Wassau 
at tj p * ‘ i] p } } 1) point. these Fanti C nsolid, 10;- épm..dpm ° ee W.A. Gold T i 
: . \ ' FantiCorporation.. j .. 
- if ip i if n pi (On the whok 
er the 1 remains inanimate. and the variations on CoprER AND MISCELLANEOUS 
j 1 the merest fractior eitt lirectio1 Closing Prices, Rise. Cc! 
: ‘ Last To- yr 
advance of Village Main Reef,and of th 1 73, sal} 
: We uay. Fall 
7 i ‘ I in a > - + — 
mi \ erst NODIDSON, an Ange ther rises not Anaconda 4: 4  Nundydroog 
be i No of t] decli ch ar ilmost sroken Hill Prop.. 23/6.. 27/ ..—1/6} Ooregum 
: , Cape Coppel 2% : Do. Pref. 
P 1 th . ‘ T) Dian ; : : a : < 
‘ i 4 SHaTE 64 ..+ +) Rio Tinto D i ave 
r 1) | I J il i] SOT nf Ded ; Tharsis a 
' slit \ a 1) Mee co | Wee . —— , 
, . att a a Waihi Grand J tn a8 ; 
h Cn 1 are linute fraction lov A yst d - 3g ..+ fy Waitekauri ‘ 
, ; P’ 
iin langanyika Cones ms, and emaueri~-  “’* °****" a. Re 
Chicago-Gaika, Matabele Gold Reef West AUSTRALIAN, 
sia Explot Westrali have been neglected ‘ rn tise c I 
—e sast To- or La 
ie lal t 1 the w It We day. Fall. W al 
t mn (rs0id H ) j { n AS ei Gold.... 1 Li Ivanhoe South | om + 
4 } J ‘ ] } Gre | | | : 7 As ‘ iN.Blocks 3 > a* + Kalcurli ° 0 3 
“Pi . ow : ; es 4 1Horseshoe Est. 83 .. 8 ..— § Lady Shent : 4 
View vi Morga ifter \ the | Great Boulder M.R. + Lake View Consols 2 2 
‘ t \ k, have dropped part t ce ind | Great b lider Prop, 183 ..18/3 .. .- | Lond.& W.A.Expin, 
war rv : , ; Great Boulder Per. 9 » ° & | Long Reef ........ A 
t . vv < had Ai e€ agecill aS a TUle, | Great Fingall Cons, € 6 Peak Hill oa ee : 
(a 1 Coast Amalvam 13.and W sau Hannan's Oro 0 BE co 2B oe & Sons of Gwaia d : : 
. r} e al wever, all ris , \ unti Gold Han in's Brow! Lill eine+ 23 o» oc | W.A. Goldfields .. 3 ce ~ 
’ oe . : Ivanhoe Gold Corp, 7 + Taes =e 
ih ita i I; ry A i (;,oid ] I 1 nave . > ' 1 - 
t] t of the lead 5 Commies Miscellaneous.—lLondon Bankshares are firm, a 
intense nee alen show we ‘ 1 , | having occurred in Capital and Countie 
, i bbid ii 5 Ow we t { I VATA . } : ] 
f the r the met 7 : laaet al ity, Cit and Midland, and Parr’s. Standard 
l l ti) iN I ve fall Ci 1 j } 
‘ ; S Africa have gained a full point, and small 
{ dividend, but there are small ds i ws 
ae " ire marked in Union of Australia, Anglo-|! t 
} < 4 e | eT vi ll i Cli ind Nama | ia y } B 
fo] t j H Kong and Shanghai London and Br 
tol p and \ it ot the more . 4] ’ 1 } i 
ivaln given wa\ Ailsopps stocks have reacted aiter 
a we ; advance, nothing having as yet transpired to justif 
SOUTH AFRICAN. bi : ale eR . : 1} 
I Ordinary, Preference and Debenture stocks area 
C gP tise Cl :Prices. Rise | ] City of London Brewery stocks show some r 
NSVAAI LSt . loa io or wal fttan aan } re hoa, - ] n nd 
Misxks Week lay. Fa Week. day. Fall and Onisson s Cape share fave risen a p int. L. id 1 
: Deer | s (( ) India Docks Deferred has fallen 1. Iron and Steel a1 i 
. : Ne =f atat z z . 1 4 7 . : oan ee ] a" 
Wi ; 13 Nicel D meneee a” + and inclined to go lower, declines having occurred 1 
‘ & . sv ge ee] i ° i wt ' >} 3 ‘.-R 
a ( itd N D é Nantygloand Blaina Hudson 


nd Willans and Robinson. 
4. Advances are marked in Wm. Grifhths 
and Co., Fine Cotton Spinners, A. B. C., Bodega, S$ 
African Cold Storage. and Short’s. There are declines in 
R.and J. Hill, Associated Portland Cement, British Alu 
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day. Fall, Week. day. Fa 
Allsopp Def........ 7 ..—l Linotype Def.... 2... 25.-.+% 
Anglo-American Te 504 ..—2 Lipton .... Itx.. 13 . 
Armstrongs.. .. 22.. «. | Lon. & County Bank1034 ..104 $ 
British Blec.Tractn. 13} .. 133... .. | Lon. & West. Bank 655 .. 69, . 
Coats (J.and P.) .. 4f_.. 4% ..+23 | Lon.Genl. Omnibus 90 .. WH «+ 
Eng. Sewing Cotton ‘ ig-- «.- | S.AfricanSupply,&c. 72 .. ‘ 
Gas Light, &c...... 8&9 ae ws ee Vick’rs S’ns & M’xm 23 . & _ 
Guinness Ord. ..560 ..560 .. Spiers and Pond ll ll . 
arrod’s Stores.... 32.. 3% ..+ 4 | U.S. Steel Corpn... 41& 108 . 
Hudson's Bay...... 4 .. 324 ..—lg Do Pref. .....+0¢ 90; .. 834 : 
np. Ottoman Bank 134 .. 133 ..+ g | Weisbach Ord...... 163 .. 453 4 
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—_ Ss 
| November 8, 1902. ] 
; —_—— neg 
The following statement shows the position at the 
| ments of accounts :-— 
fins Liabili- Deposit 
} ties to and Cur-  Miscel- a se 
3 - - | lansous. ; 
j Share- rent Ac ns) ak 
holders. counts, &c. Be 
1 — Fe a oe £ _ 
H csntal and Counties. 2,060,000 24,355,431 743,870 27,159,301 
} Capi cert 78,000 53,747,076 1,361,798 59,986,874 
Werle i wastn '1'470,000 12,122,732 467.841 14,060,639 
rondop & W’stminst’r|/4,400,000 25,244,471 1,036,918 30,681,539 
fool City & Mi land 6,261, 142, 44,938,162, 1,903,874, 53,105,178 
| Yendon doin - Sto ck.|3,000,000' 19,090,606 1,201,291, 23,291,897 
| Parr's...+000+ -.++./3,706.034 26,352,041 2,190,616 32,248,691 
) ‘williams Deacon .. "|1'575,000 12,219,080 278,585 14, 072,665 
| oe ae _——— ST ae SS —- 
] nivid 5 per cent. on first and second preference stoc ks, balance, 
) foal carried to reserve. 
I) pon The directors have decided, subject to audit, to recor 
Woe mé paren’ n i gr 10S - cent. as surplus profits for 
Ho - ar ending ai ry ver and above the 23 per cent interes t 
= jaranteed by a! Secret ary of State for India, which has already 
| been paid } . 
CORDOBA AND ROSARION.—Gross receipts, $1,358,674, again 
i &r 8o0 222 we yrkit 1g EXPeNses, $1, 17 S, 446, against $1,3 s of mie net 
profit, $180,227, against $512 257, in sterling £14,777, agains 
T 2690, After debiting the net revenue account with one ye ar’s | 
interest to June 30, 1902, on the 4 per cent. first debenture stock, | 
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BER Of Danks which issue monthly state- 
jast yg 4 - f 
Hani Ussa @ Uisco nis ry: 
*,)} and nvact ‘ Discounts, 
niall at sll and Invest where Miscel- Toran i 


BANKING COMPANIES. 
pt at ipa rt rectors recommend a dividend 


i of 5s 
per share for the half-year ende August 31, making, with the 
interim dividend, ro percent. for t 
Lilt eT t I i 4 4 a ri iTTyv 
f 
A 
aaa a ; 
_ NATION TAL oF AUSTRALASIA \t the half-vyearly meeting a 
ing 
alvi na at the ite f ner ant. per annum wa le lars j eS the 
| en Sal 4 per n pe i nm the ) ary 
' rm é rye? } 
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u , ; bali e to cre t t, £2,519 Dividend « I per 
scheme of arrangement with the debentureholders | cent. (being the max m allow j b le al fa iation 
—_ I f-vyear to June 30 (sross receipts S2 § 21,377 la ] tl € 1 ’ \ fx a b f 25 per cent 
| age 239, working expenses $1,584,057, against 91,335,220, | of pre \ Ss rene g irrent 
| net 1e $927,320, against $878,094, increase $59,226. Amount} year. Dur ation, and 
j < ed — "2Q in at | ws cs . . i. S id : : 
i eal t 21 od per dollar c 83, 187, as com} are with J 175 at 76 sh ures hh ive be l ed atapremium 208e a\ 1 14 
1) 24 ndat rate of 2} percent. yer annum on first preterence, | shares still uniss\ for which the directors are } ured tor ve 
I} ag erannum at corres] sondin g period. The directors | applications at the > premicn 
| - 10 7 — L. . "ar a. 7 7 T . 
HT stat in exchange sinc e the first half of 1901 has WESTMINSTER FIRE.—The report for the ye n Septem 
} di revenue by over £20,000 by adding to the work- | ber 30, 19 tates that t premiums a 
| in reducing the sterling value of the profit to be aking nterest, and 1 : me of 
| remitted. is a 8 pre is financial year | 
x : : > Novem] ) i f t ” 
7 PENNSYLVANIA,—Company notify that Mo y, November Io, ‘ I r’s | 
t } 1 oad ++ | n im . i 
1902, is the last day on which their financi a agents, t L 1 | al i 4 is | 
| joint Stock Bank, Limited, 5 Princes street, London, E.C., are 1 re rant ; Vet for the ur 
|| authorised to receive payment of the second instalment on 34 | am ted to # i | ' t ich the 
} 7 ‘ 1? try . t ; 
|} per cent. ten years convertible gold bonds issued March 12, 1902 board re t ind | 
i ¢ { + 
| . _—_ : , ee > } 
|| STLOUIS AND SAN FRANCISCO.—The following is a condensed 
1] tatement of the income account ot the system ior tbe vear en i MISCELLAN cous on 
Rise }| June 30, r902, and a comparison with that of the preceding yeat AERATED BREAD ear « g Septem rofit, | 
i) lend, lare, making & ‘ 12m | a 
e I ise at 4 l, i 
a i} 1602 1901 - : b ; } 
t as 4 il 
$ aoe . “HENDERSON'S T ANSVAAL ESTATES i le year | 
: i = < ( = ‘ | 
age mileage ............c00ee. 3,252 35 2,922 8 329 50 | ended Jur e year's | 
: ; _ I 9 ic i 4 rT j 
- ge of operating............ 62 31 9 04 > 21 ght al { profit |] 
! . : . : _ | . { 1} 
i erat 21.620.882 49 | 19,324,279 00 ne wi © ; ! ‘ i 
. ~ 4 ’ + i 
: 5 13,472,470 60 | 11,409,887 12 2,062,583 48 ) | i prepre- |] 
. t manta | 
+ } C 7014 391 §§ 4 ) ¢ i 
ul 148,411] 89 ‘ 914 591 &3 ~ “aJ V1 | 2 0 1 | - 
at 177.699 50, 175,148 89 2,550 61 ' th nt of a [I 
and departinent receipts ..... 15,460 88 11,659 7,801 € 4 leaving i 
8,345,572 27 | 8,101,2C i 2 acs i] 
orres REM re eee ee | ee *| "J. AND E. HALL.— £29,364: | 
| 720 35 + € 75 | with t sount 4 per |] 
eriod i : : . 2 = 
last | | + table G 068 78 + § nt. a urry f i ii 
| 4 7c 7 2 ER i} 
j ear. , > Ji — if 
— A 1,545 77 tT S tenet ont ; art cation ‘ i} 
eme KENWARD AND URT it 
43 aadi a i 
>. : 
; I} 
- 619 32 220,619 ; if 
LANKA PLANT ATIONS i 
44 ! ' ‘ i 
. ri 1? ‘ it 
‘ ‘ ‘i 
7 LV 2,277,478 &C 2,995,079 22 0 2 4 j i 
ed ] > it 
. r 
. 2.2 —s 
¢] 6 528 
1901, 4 RALEIGH CYCLE . 
4, i 4 
. i4 
. . REALISATION AND LEBENTURE CORPORATION OF SCOTLAND 
. 281 195,920 00 : 1 
1,472,197 54 _ 1,997,159 22 : | 
; with 1902, the 1901 n di 1Ge i ba a a as i} 
ia SJ lines then aut ROYAL MAIL STEAM PACKET ar || 
sa } itt i ti 
| 1 ead ¢ lum Po . i 
a) TALTAL 4 | CE ee ee eee eee : ' i 
x i june th: Gross rece $1 SOUTH LONDON TRAMWAYS : sl 
‘ i 
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iaieakeisa lesa Ce | 
if the accounts are completed up to the time of the transfer of the | other hand, have made reductions in import duties « i 
: : undertaking to the London County Council to pay the dividend to | and have so regulated the price of dynamite of local sank ~ i 
‘ that date, together with such sum as may then be due to them, and | as to enable the mining companies to show a saving under ae i 
5 the balance to the ordinary shareholders. of explosives. So far, then, as the Transvaal G ern ee 
en: WEST MIDDLESEX WATER WORKS.—Half-year ended Septem- | had the time and opportunity to indicate a polic hte 
Tae ber 30th: Net revenue, £78,613; interest and dividends, £1,078; | are of opinion that, having regard to the co oon ira sh Ze 
She brought forward, / 322; total, {80,o12, Interest, £12,750; balance, | time that has elapsed since peace was declared, and t ate | | 
' i | £67,262. Dividend ‘at rate of 10 per cent. per annum, £57,753; | and great difficulties that beset Lord Milner, his Governmen: on 
te forward, £9,509 displayed an anxious desire to assist the mining industry : on 
| ; | MIXING COMPANIES. its previous activity, and a consciousness that it is not to the . | 
i be CRUSHING RETURNS. ao colony to a the chief industry » taxa- || 
wee (For last calendar month except where otherwise stated.) —_ e report gives details with regard to the variou rests || 
fe inte —_—__—._—__— | of the company. ] | 
; SCOTTISH AUSTRALIAN.—Half-year to June 30th: Sales, r1~ oo, || 
ae | Tons | Gold Recovered. | ' + HI 
‘ee | Crushed. | a tons; profit, £4,589, including £2,230 brought forward. | iend, |] 
‘ : MINE. ot - | — 3 per cent., £3,750; carried forward, £839. | 
ee og s3 | yy) — a i 
i | Mill as Mill., 35 Total.) Value. ——— a 
= be oF oF Gh C ‘ | ere i ll 
tie SPS at iad net OO e Commercial Times. a 
ss | Ozs. | £ | | 
if Ashanti Sansu vont SE 26) Bee: 4: ws 1,040} —— —— a = — | 
oe Aesnainned * Wants rn Australia. . | oon 2,000} 4,705, 837 5,542} wiaitaet i] I 
SED Briliant Central, 200000020200200001) "Soa 2. | 2 | | shoaleny aso TES CORN TEADE. a 
+ . Srilliant and St. George United . 769 .. | | 
i a Burbank’s Birthday . Seaaia 2350 1.050 1230 "13s 2938" mga Mark Lane, Friday Evening, || | | 
; i : ~— porate rrrrey yer ees eee — * — _ on 2281) P) "1,000 Farmers, being favoured with mild and open weather, have been |! I} 3 
i : ie Bellevue Proprietary ROR ES 1,800 } 1,515) os enabled to pick up arrears regarding field work, and a good extent i } 
= eee ees Peete *seore bia ig —_* 2,740 0 eel me ot land has now been sown with winter wheat and barley, 
ae Champion Reef (Se emer ccneoens os ei ee .._ \(V) 73,732 | ditions at the moment leaving nothing to be desired. The marke 
ce Cosmopolitan Proprietary ....... 5,298 3,973, 3,380) 644 4,024 ie . . : : ae H| | 
é Duke United (week) ............ = 232 remained without improvement in most cases, the inquiry from a 
:e Great Fingall Consolidated 7,643 4,800, 9,564) 1,977 11,541|(V) 41,754 | rather thin assemblage of buyers being mainly confined i 
Great Boulder Perseverance..... 14,813 16,579/(V) 59,600 | . . . . : 
| Be Reine iene tetas 220 118(P) 230 | immediate wants, in face of exceptionally heavy shipments of i] 
é Hainault ........00e0--eseereseees 886. | oi 500) ia breadstuffs; but holders, on the other hand, manifested no undue i 
: a oe and §=Mount 703 | | Sig; 935 desire to force sales, in spite of which, however, prices in sever | 
Iwanhoe snes iangae IL | 12] 12) ggesivy a2iaee | instances, however, marked a downward tendency. Increased cot | 
= & aa --| 430 540, 410; 122, 532)(V) 1,640 | sumption of bread is anticipated during the winter, owing t | ¥ 
; 4 ie Mysore by om oy pom -Wynaad. | = oo | ee a . inferior potato crops and high prices ruling for meat. Engli | 
a SR ee 112.500 10,314. 13,780) 1,068 14, 48 rs wheat has been offering less freely on country resort ll 
up Mysore West and Mysore-W ‘ynaadl! | | threshings being interfered with by operations on the 
oi ee ase. sabesetenes se > | eet es { ~) i land, and prices maintained a very steady level in c I 
i : ag tke or eneay Sibbald dapat 3ics) © | °° éinl vin sequence, although trade proved quiet. A moderate quantit; | : 
ee ae SE ee rere 1,200; 250} 287 28, ‘315 ; on Mark lane market, elicited only slight attention, millers com- 
Eee be punkylenes . scene bhahcas 5,000 5,018) 4,479, 523) 5,002). plaining of the absence of really good dry parcels, i 
ea eimoee Father - ne ad oe 245 ° rm . weight. Foreign descriptions moved off to a moderate extent, and ' 
Be Re re: es ee 12,026 10,098 6,592 1,521; 8,113 P although prices in some cases were fully maintained, weakness was 
; 1 IR ccna cudes veaneeenn 2,275 91, 1,005(V) 4,271 | discernible in others, no quotable decline, however, being registered, 
ee ne ach te ele tenes seterees 7,895, 4,650 4,050 1,521 aareny) ee Only a retail trade is doing in Australian on spot, supplies now 
ee ee renesrereeerd teal, #8 : 7 (V)@44'500 being ina very narrow compass. The flour department continues A 
j Victoria and Queen ............. cael De a ‘a 344(V) 1,160 | firm in regard to American grades, supplies of which are ona {| 
ae Feather Main Reefs ......... 1,650 979-228, 1,207 . reduced scale, and a fair demand predominated. Country makes | 
hite Feather Reward 1,320. 41) 
3: *__ | are steady, but the quality being generally somewhat tndifferen | L 
Sieg ee BRILLIANT AND ST GEORGE UNITED GOLD —Half-year ended | accounts for the quiet state of business. A general tone of inasi- 
a3 or 15 h: Output, 12,614 tons for 8,450 ozs., valued at £29,834; | mation proved the prevailing feature in the ‘fi yating and fo wa 
3 4.400 tons treated at cyanide works, from which bullion to the shipment department for wheat, buyers throughout being con- 1 A 
i vaive of £16,432 was recovered. This, with the mill gold, gives a | spicuous by their absence, and although holders refrained from } 
ig bullion value of £46,267, as against {70.721 for the previous half- | pressing, values exhibited a drooping tendency. For Califorman i} 
: : year. The combined yield was £3 10s rhd as against £4 8s 5d for | July or August bill of lading, 30s 9d was wanted, and 28s 9d for ‘ 
: the previous half-year. The revenue statement shows that the | Walla-Walla, October-November, and also November-December } Ar 
: 5 dividends paid for the term aggr gate {27,000; and the balance- | Rosario-Santa Fé, January-February, sellers, 27s 3d, and Az é- HW 
at 4 sheet shows that the cash balances have been reduced from £23,287 | Black Sea, due out, 27s rogd. 3, ooo tons La Plata, 61 lbs gu aranteed, 
ree to {11,722 January-February loading, was reported sold on Continent a 
ee E CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The report | 26s 6d. Only moderate sales passed in parcels at about ‘Tate rates ier 
mek for the year ended June 3oth states that the realised net profit onthe | No. 1 hard Manitoba, afloat, sold 28s 44d; November, 25s 3 1] 
iE year's operations, after deducting debenture interest and all out- | December, 28s 3d to 28s 44d. No. 1 Northern Manitoba, afloat | - 
ae goings, shows a balance to credit of £893,585, out of which the | 27s 6d; and No. 2 Club Calcutta, afloat, London, 28s 6d The | 
| s fk dividend on the preference shares, income-tax, French Government quantity of wheat and flour on passage for the United Kin gdom 1s 
te ; taxes, and a further estimated amount of £124, 629 in respect of | estimated at 2,250,000 qrs, as against 2,360,000 qrs last year, wiica | 
mre losses due to the war (referred to in last year’s report and accounts) | brings the total amount afloat for Europe. up to 4,2 9 q's 1] the 
re.) have been provided, leaving £663,721, which, with the amount | against 3,605,000 qrs in 1gor. A fair demand continues = tne De 
fs as brought forward from last year—viz., {1,512,205—is available for | finer qualities of malting barley, and full to oc scasionally cearer | ea 
hd Be Cividends. The directors recommend that a cash dividend | prices have been obtained, but secondary and inferior lots are st Bess 
See | at the rate of 25 per cent. per annum, tax free, be paid | difficult of sale at easy rates. Grinding descriptions © oe 
Ae. & on the ordinary shares, amounting to £500,000, | leaving | tinue steady, but only a moderate amount of business has | 
1 s {1,675,927 to be carried forward. In ‘addition to the foregoing | been doing. A generally steady tone governed the carg } 
a ee realised profit, the company’s share investments (apart from | market for this grain, but the demand was anything but briss } 
‘ ‘5 any app: eciation in value on properties and ventures) show | The Amie, containing 13,000qrs Marianople 48 Ibs to 49 It 3, Octo Hl 
f } n current market prices a further large unrealised profit. | ber 28th, changed hands at 17s 6d. For Azoft, December pei \) Oc 
i a he changes which have taken place in the company’s holdings | five options, 17s 9d was asked; and 18s January-! ebruary A 
Fe during the past year have not envy, affected the general | Danubian-Bessarabian, loaded, per Hopedale, was ae tor 
hs be P n or the nature of the investment The amount shown in | Odessa-Nicolaieff parcels, afloat, sold, 17s rgd; Dan bs i 
:% the | ance-sheet to credit ‘amie e—viz., £1,000,000—is invested arabian, December, 17s 6d. Maize, on spot, continues Ne i 
: n Br i tish Government securities. The directors have every reason | supply, and rates moved in sellers’ favour, a general! stant | 
} a é » hope that it will not be | ng before at least the supply of labour | demand being experienced. Cargoes have bee nm ire “~% 
‘2 | « xisting bef the war will present itself. Whether Southern | neglected, alt h ugh values show no particular chan Phe Fgh 
S ie me i Africa is « apable of supplying the full future demand of the new | land Prince, 3,200 tons yellow La Plata, was he “id tor es 
, re | colomies and ol Khodesia is a question as to which it is scarcely | October 2oth loading; with 23s refused for the Lesbur; a i 
i Be | possible to prophesy, but statistics go to show that Africa South of to sail on November roth. The Duke of Cornwall, Deceas i} 
et ae the umbesi cannot, though as railway facilities to the Nort h | due ot out, sold late yesterday, at 24s 6d, IT, ao. I it 
§ f z j improve it Salm st Certain that large supplies hitherto untapped | mixed, December to January 16th, shipment hol ders want =| 
i _— ae 2 should prove not to be the case, then it | and Galatz-Foxanian- Bessarabian, half new crop, 3D 
at be | inevitably f vs either that labour from other parts of the world | December, 24s 3d. American mixed parcels, pace t 7 
eee } must be introduced, or utput from the mines must be re- | Oats, on spot, are firm, but to arrive, a general t . 
Pe. e tar for the employme f unskilled white lab sur, th ough use- predominated Beans and peas unaltered. Whea a 
e ‘i ful to Government as a temporary measure, is not likely to be | market remained in a dull condition to-day, the a 73 
é oe me sorte i tK to any eate nt wing to the very high rate of wage without improvement, but sellers re juired late pt 
“ demanded, at any 1 rate at ones nt. Government have lost no time | asked for Walla- Wallas, October - November Se } 7 
= * mp ming , 7 p c cent ta x p ofits, being double the amount | December. 30s 3d wanted for blue stem, September | is i 
mich the late Government imposed before the war; but, on the ' Californians, July or August bill of lading, sellers, = 
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6d. 29s wanted for Azoff-Black Sea, November 

26s 6d required for South Russian, November; and 28s 
id style. Rosario Santa Fé, 61 lbs, January-Feb- 
27s, with 26s 9d said to be obtainable. 27s 3d asked 


rember. 
Decem ber 
I} for October, 












November- December. Duchess, Tuleda 


wantet d for Taganrog, 
t at late rates. 


| loading, cffere iat 18s. Oats quiet 


The London Produce Clearing House, Limited, 


THE ECONOMIST 


supply the | 


1747 


25,623 tons; 





' 
- oe Glasgow, 
»tons ; hem: tite, 2,309 tons. 

nt’s rep wt, dated November 6th, is 


P “# y } : 3 1 
The market is quiet, and the lower prices 


responce 








North-East Co 
The Zr iz 


manula 


ast ports 


as follows 
the market for 


In many 


respecting 
tures 


finished material] lepartments 


i r sary, sellers, > : Q j 
I - sq Ibs, € expected loading aig loaded. E arcels “> 14d paid for -w pr mpt of lers and renewed in juiry from 
tl tari Manitoba, on passage No. 1 Northern Duluth, afloat, ner No. 3 Middlesbro’ G.M_B. is steady at 515 
rc 3 i beh . : } 7s . De d 
ae f Maize steady, with very few offers, but | East ¢ a i Natite xed numbers pig-iron maintained at 5738 
hland Prince, La Plata, afloat, 23s 6d refused, | per ton, sellers. Ma actured iron and stee Some shipbuilding 
ig . tae : and st m ipbuilding 
1 hy od may buy Galatz- Foxanian - Bessarabian. —_14,000 | Orvers a. here, but many more are required if our 
| bi 4 fourth newcrop, Nc »vember, offered at 25s 3d. 25s asked | rolling s are to be kept fully employed. Steel ship plates 
| ¥ > : } | = c swim ehin « : . 
oe Duke ¢ of Cc cee Dedeagatch due out. Parce Is = thd } £5 I5s au i Snip pilates, 4 5s steel ship ang ik 5 12s 6d ; iron 
{| naid for mixed American, January, and 20s for December. Barley | SMip angles, /6 2s 6d; iron bars, £6 5s, less 2 I per rcent. Ironore 
Hl ray quiet. Five options, November- December, old style, | Business is juliet, and 1s chiefly restricted to pr ympt requirements 
te =3 7 ve Pact >= 1} > aa} i 
i ; coredat Jat 17s 6d, and December-January, old style, 17s 74d. r7s9d | Best ae Kubio iron ore (50 per cent. iron), 15s 9d; Gellivare 
wante 1 for ‘Danubian Kustendji, loading. 17s refused for Obeona, sare a ic oe re of er cent. iron), ‘‘A” grade (hematite), 18s; 
I} Ac btari, October 29th bill of lading, 17s 3d being asked. 17s 3d grade (Cleveland), 148; “E'' grade (Basic), 13s od, c,i.f, 
| 
i 
| 


AMERICAN WHEAT QUOTATIONS. 


{| Basis No. 1, Northern spring wheat, Duluth certificate, per roo 


| Ibs, ex warehouse in London. 


| Nov. 1. Nov.3. Nov. 4. 
| a 4d s d s a 
6 12.. 6 ld..e 
6m. 6 ®.. 


Lonpon MAIZE. 


l. Nov. 3. Nov.4 Nov.5. Nov. 6. Nov. 7. 
d s d s a s d s a s a 
December delivery.... > \ oa ae DB oe SB Was a4 1l4 a 11? ee 


AMERICAN MAIZE 


1 Nov. 1. Nov.3. Nov.4. Nov. 5. Nov. 6. Nov.7. 
ti s a ee: | s a ns | s a s 
i February delivery eae 4 $ ** 4 24 ee 4 23 ** a 2? e + 3h * 4 
: * Special ‘Terms. 


Nov. 5. Nov. 6 Nov 
e a sd s 
SSS a ee 

6 


1) December delivery .... 6 13 .«. a 3a 


| March delivery .....- oe GO 





7 
nzZzo 
< 


Contracts for 230,400 centals American wheat registered during the 
| week, and 9,600 centals American maize. 


The following table estimates the home consumption of wheat 


during the harvest year 1902-3, contrasted with 1go1-2, 1900-1, and 


| 1899-1900 ‘— 
} — 
z= , 


1902-1903 1901-1902 , 1900-1901 1899-1900 





} cwts, ewts. 
14,339,900, 11,449,200 


ImportsWheat (9 weeks to Oct. 25 
3,958,200, 4,007,400 


Flour ~ “ 


18,298.100 15,456,600 
1,745,000, 1,318 500 


| Add week ending Nov. 1—Wheat.. 2,082,400 
505,800! 400,700 


Floor. ...s.00 505,000 


22,621,400, 17,596,700, 20,598,900 17,175,800 
31,200' ~~ 100,800 
93,100 88,300 


| Total imports 10 weeks .... 
Less exports—Wheat...........6 see5e 11,000 75,500 
Flour..... carcoecce 2,900 





| ___ Net imports 22,607,500 20,424,600, 16,986,700 
Add to this the estimated sales of 


“GTOWN WhEAt sesecccccescees , 5,290,200 


17,464,700 
7,544,300 


| 
| 
| 
| 
|. 20,034,0C0, 16,245,500 
| 
| 
| 
\ 


en weeks’ } ome s ipplies a 


37,857,700 25,009,000 28,931,400 24,356,500 


= 
£ 


Average price of En ‘ 


glish wheat per s d 8 a ~ 

25 0 26 2 27 
5 93 6 Ob 6 
Bota ‘ae. Siesiiiin. bushels. | bushels. 
"istble supply” in U.S. centres, bush , 32,200,000, *41,192,000) oe 51, 001 ,0C0 
in ewts.. 17,250,00C 22,067,000) 3 2,152,000 27,322,C00 


per ewt, 


eet eter eeweeeees 


ul 
n 
& 

~~ 


FORE RCRee ree eee eTenees 


v do 


New Basis. 


. COMPARATIVE AVERAGES OF GRAIN. 


sowing is a statement showing the Quantities Sold and 


Th f 
ane { 
he 


the Average Price of British Corn (Imperial Measure), in the six | 


| 

i 

| 

| 

| weeks ended Nov 

wake mber 1, 1902, and for the corresponding week in 
aa Of the y 

| 

| 

} 

\ 


ears from 1901 to 1898 : cos 


~— ED 











QUANTITIES SOLD, AVERAGE Peaches. 
I Barle y. Oats. Wheat. E Barley. Oats. 
‘ a grs bsh qrs bsh qrs bsh | s di . a s 4 
Oct, oe” ee 2 | 117,079 30,541 1 2 0] 2% 7 aS 
we’ yore, 2448 O | 143,774 7 28,514 5 411; 2% 4) 17 0 
{ + 66117 4 | 113598 1) 29872 3 | 25 1 2% 1) 17 0 
“4: | Gamal 2 93,387 6 | 34,082 4 25 5 2% 2 | 7 2 
l} Sept. 27°" evens 49,279 7 35232 2 | 2510 | 211 17 5 
“le. 34,972 7 18,894 1 26,126 7 2 6| 6 4 18 0 
1] 190 — 
1% | ca. © 223,493 2° 16,354 5 26 2 26 10 7? 
{} Igag "24514 7 | 204,836 0 | 16602 2 27 5 % 3! 1611 
ggg "82769 3 | 203071 6, 17,895 4 272) 2 2 16 7 
‘+ Ciel 4 | 235,462 5) 17,618 6 28 4 ' #28 6 7 2 
| ee 
| THE IRON AND COAL TRADES. 
fe to report in the condition of the iron 
in fact, if anything, business is quieter, and in 
ot a few kinds of raw material have been 
lirie, 4. G®Mand for pig-iron is very small, and the | 
Walranic a. An 1 amount to very little. At Glasgow 
ted §'4d lower on balance. Buyers, §75, 
i} nth llers, ses 114d, cash and one month 


8,506,800 8,369,800 | 
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q 
. S a. S¢ 
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Messrs Seward and Me write on the 31st ult. respecting the 
Liverpo 1 wool market as follows [There is a pretty cheerful 
| feeling inthe wool market, and the activity in the various manu- 
ie 19 : t } n r 
| facturing districts is a favourable feature [The demand for the 
raw material is somewhat checked owing to the difficulty with 
, 3 } ras ¢ wv - > , ] 
regard to prices; however, the tone very firm Ir next public 
gi I I 








| a weaker tone e effected at slightly 
| reduced prices, although, in view of the present high cost of pro- 
ducti mn makers cannot afford to go much below their quoted 
rates if they are to retain any margin of profit at all. The only 
| branch of the trade in which there appears to be much activity is 
| the manufacture rT nk rails, in which some heavy shipments 
have been made of late while the home demand is also consider- 
able. In r uilding material, there is a little im- 
provement in me districts ; but nowhere is business brisk, and 
| in the N here are reported to be about so berths 
ones cuy ie ult that the plate and angle trades are 
abnormally ital competition seems to be growing 
keener, an ny instances British makers are being 
undersold in their own markets by the foreigner. In Lancashire, 


for instance, the official list basis for ir 


5 mn barsis 6 15s. They 
are actually selling at about /6 


12s : but Belgian bars are 
Z 





offering at £6. In the same district locally-made steel billets 
are not quoted at more than £4 15s, but Ger rman billets have been | 
selling at 10s below that figure. The price of he: steel rails in 
the North of England is £5 10s, net, at works. 

The coal trade is generally satisfactory in most parts of the 
country. There has been « siderable activity in the steam coal 
trade in South Wales, and with the arrival of tonnage the accu- 
mulations are fast disappearing. The market at Newcastle is 


I 
entailed by the advent of 
and resulting fr ] ened busi- 
and the French ports. For best 
fairly well filled over the 
for gas coals, too, turns are well 
lass steams, smalls, and bunker coals 
urable I sition, and are, indeed, freely offered 
by second-hand sellers. Best Blyth steams are quoted at 11s 3d to 
118s 6d by the llieries, but, on the other hand, second-hand 
sellers are yffering to sell atiis. Se j 
1os 3d, and 
that, except that 
in the ne and 


settling down to = conditions 
November, and the aller dem 
ness with ie Baltic, aes 2, 
Blyth steam coals, loading turns are 
first half of the month, and 

booked ahead, but second- 
are in a less favo 








4S TeMain quiet at 10s to 
1. A Lancashire report states 


alities there is a slacken 


an 
Jf 

be 

st 


+ 
au 
n house-fire qué 


ing off 
iad been 





generally anticipated, the position 
seemnelaieds the coal trade of this district remains practically 
unchanged. Full time continues to be worked at the collieries 
Apart from slack, of which there has been a ¢ lerably in- 
creased production during the past month, there is nothing 
accumulating in stock, and for all descriptions of round coal 
prices are firm, at the following rates Best Wigan Arley, 15s 
to 1ss 6d; Pemberton 4 ft and Seconds Arley, 13s 6d to 14s; 
common house coal, 10s 6d to 11s; steam forge al, 8s 6d to gs 
per ton. The following are some of the quotations in South 
Wales:—Best steam coal, large, 15s 6d to 15s gd; se onds, 
148 6d to 15s; drys, 14s 6d to 15s; small, best, 8s 6d to 8s gd 


seconds, 3; od 16s to 178: seconds 


eo Scs; 
I 


15s 6d to 15s gd; No. 3 





The wool at 


hardening prices 


re is a steady trade for most classes of English 


} 
| } 1 ’ shor octh with - noe woanie ‘ 
i sales will commence on November 25th with East India wools, to 





| be followed on December 2nd eign wools 
The Liverpool auctions of I season are 
| fixed to be held on D nbe rhe busi- 
| ness recorded by private treaty } ises 1,600 
rs . ‘ . ss ,. ° % . 
bales Peruvian at rofgd to 114d per |b for 1 , 7d to 4d per 
; i ane f timare ¢ . : 141: 
| lb for extra fieece, 6d t 64 per ib for ordinary to gt d uddling, 
{ and sd to sid per Ib for inferior; 601 bales greasy Chili at 53d to 
1 t ; oui 14 saa -A call 
64d per lb for the finer grades ana 37d to 49a pr » tor inferior 
00 «bales greas\ att} t 4% t 5a er » 2§0 ba es greasy 
; 3 ha! } . . es 
Morocco at 32d to 33d per Ib, 70 bales Adrianople at 47d per Ib 
er st iitee Fownriar e sid e} | ont 
43 bales Svrianised white Egyptian at 44d per ib bales Italian 
at 53d per lb, and small es of River Plate at various prices. 
t 5¢d per lb, and 
A] aca Nas been s 4 iemal at a iurther aava in rices 
Sales ar 54 ba \ 4 at 157d to I9g$d per iD and secret 
j ' +4 . 
| prices 8 bales 7 i 24d to 134d p bales Chala at 
3d per ib. and 1,¢ bales inferiors at various price ; bales 
| Vicuna sold at 5s 6d to és per lb. Publ ules of 200 bales Monte 
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Video and Buenos Ayres sheepskins were held 
Since then about 100 bales have found 
prices 





Smyrna, 
West Indies ae. 
{ 
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THE COTTON TRADE, 


LIVERPOOL Novem! 


i “new terms, 1.€., W 


there has been more i 


Sea 


easier 


ae 
paies 
is been done at 
rd per Ib 
has been done, an 
rentian h i eian: tae 

gyptian has been inr 
iening tendent 
for r 


18 points of 


anged prices 
are reduced 


ugh 
a 1d 








4 moderate request throu 

vave favoured buyers 
Peruvian (except 

tions are in one 


ber ©. 








ithout discount. 
inquiry 
nd are reduced jdto 4d 
Island n 
prices 
In Brazilian 
1d quotations are reduced 10 to 12 points of a1 
ather improved request, and prices 
y Peruvian has 

sorts, 
per Ib 


ut the week 


The quotations of ment in Bl lackburn. It is said that there are large stocks 0! 
if “hi nvere aANNear — .£ i 
nd African. and in Calcutta. Chira buvers appear to have satisfi , 


been in 
but quotations of 
East 
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on the sae ie: viz. :—11,500,000 bales secure in any event 
privately at full tinuance of the present fine open weather the 
of even 12,000,000 bales, provided it 

| marketed. Cotton, all the week, 

To-day, American has been 
ficial rate down to 4. 52d. Eg h 
with 500 bales sold. Cloth for india has bee ninh i 
so far as shirtings are concerned, 
and | pression of the latter style of 


ré } 

can all 

has been on ¢} 

reduced eight points, b: 
yptian cotton has hear 


but dhooties are s] 
cloth has led toa sh 


y 
. & @ oS 
er a 


the 


new 


important wants for present. The nearer 
Continent present no feature. Home trade Ame: vn 
are remarkably steady, considering the weaknes f Amer \ 


of a penny, and 
For Sea 


at easier p@es 


per Ib ; cotton. There has been a healthy demand, and the; oi 

i witdeanan - aes c ae, me ’ ; *}, 75 ° aS | 

In borete q | widened ‘ 1 account of the fall in cotton. Shippin 

,and quotations | been changed. Some spinners for China are very : | 

a fair business | Bolton y arns close decide ily dearer on the week, with an increasing | 
amount of business. 


(I.) Comparative Statement of the Cotton Trade 
moderate 


Previous Weeks in 1902 


Indian con- | Price | — 


—. | 4-in, 72 reed, ditto, ditto, 9 ibs 5 ozs.... 
39-in, 44 reed, Red End Long Cloth, 


Nov. |Pri ice | Price Price | 
tinues in lim é id, and quotations are reduced 74d per Ib 6. ‘Oct. ‘oon 0 t, Price Price 
‘ Futures.’’—The mat ‘ket t for American continues quiet, but an 1902.| 30. | 23. / 16. . 1 2 
ensit e has generally prevailed, and the closing quotations show | ——— 
’ aint neane ner ti TT} Inciting valine ®dsdisdadasdaa4 
a decline of 8 to 10 poit cats venny perlb. The closing values ial + . = ; 
' ie, ake points of fn : F a Nowembe , a 6 ’ Raw Cotton—American middling...perlb 4°52) 4°70, 4°74 472) 476 4% 
of Egyptia a: = Deuvety: 8 .0.5., November, © 51-C4d — _ Ditto,goodmiddling......; 4°60 4°78, 4°82 482 485 4 
December, ¢ y-64d to 6 40-044 January, 6 36-64d; Febr vary, _ Pernambuco, fair ........ 463 478 482 482 4 4% | 
f 64d; March, 6 36-64d; April, 6 36-64d ; May, 6 36-64d per Ib. | _ Ditto, good fair .........- 4°86, 4°96 S& | 5:02 5 0} 
The amount of cotton i arded this week is 87, 18 bales, and | Yarns—No, 40 Mule-twist fair.......... 0 Tis 0 Tx 0 7; 1¢ Q 72 07 
~* cea Se , a4 ; } — No.3 Water-twist ............ O 8s: 0 8) 08S OBA O OR 
a uliy exported 1 t bale [he decrease of stock this week 1S | 26-in, 66 reed, Printer, 29 yds,4Ibs20z8'4 5/4 6/4 65(/4 6,46 4? 
3.8 bales The sales amount to 51,060 bales, of which 110 | 217-in,72 eo eons ‘ Sie 5 om 44:4514514 514 4 
ar » er m and +6970 declared for exrnort | 39-in, 60 reed, ol ind Shirtings, 
are pe ation, and 1,670 Geciared for export. 374 yards, 8 lbs 4 ozs....... aweedaies 8 148 3)8 31/8 318 3184 
CURRENT PRICES. 40-in, 66 reed, ditto, ditto, 8lbs120zs ...7 7 7 8|7 8\|7 87 7 
9 319 519 § 
6 


Deecriptiors, 


| Extra Fine. 


= 
c 
= 
62228 
0 42'9 Aik 
oe American. 44,4 4 4 
Gea Isiand........perib «. + s 12 . 20 
i it 3g A045 12 
Wiorida ditto .........- écaid OL S ieetaineg itp 
412 4°30 442 4°52 460 499 


REED 5 ccccwecees cs 


Brazilian. MiaM¥. Fr GF Gd Fne 
Pernambuco, &c. ...... ++ 20 705 a 
COMre ...c.ccees © ore . can ae 80 se 
BarOibe ..cccccccecesers ee o~ 4p. : - 
Ric Grande ......... eos) oo | TRU FOL FEO. ae 
SRRBOIS ccccccccececcces « 440,462 480 .. | .. 
Meranham ......... eos) oe | 490 462 46 os 

k gyptian. ; “ * 
"TF evsecce| 2,2 | OR 7 / 
Upper.......0+0. eooj co | co] »- | € 6g. 

Greek, &c. maw Zz | 98} SB | oe 


Tahiti Sealsiand ......) ++ | ++ 63 
Peruwian—Rongn....... ++ ++ +: GF 
Ditto Mod. Rough....) -- ++) SH 38 


Ditto Pmooth .....6.. «+ ,* 1OO 416 45 
Ditto Sea lsiand...... co too | OE IZ 1B 
Atrioan co...ccccececces oe | se FW 18 YOO 44 
East Indian. GFr Fer Gd. FG Fne g'tn 
Garat—Mac.G'ndSurtee,.. -- - oe je = 
° » Broach).- «+4 4 . ‘ 
| Bawginned Dharwar... 4 : ' o . 
Bhownnuggar ....... He 5 56 4 4 
M. Gin'd 7. 32 33 4 4 4 
Oomrawuttee, No.1... 5 o + + 
No.2..'. ecid 4 
M. Gin & Oomra, No. i 3: 3 4 se 
No.2 .. | «+ | 33) 34% 4 “ 
M. Gi n'd Khandei sh.. .. 9 3 3 oe " 
TD cnaneedes shee seteoid 3 5 . 
M. Ginned Comptah.. 35] .- 4 5 
i Bagaikote...........- ° . : . 
j DE siadcsreoanens ° : 3 3 - 
Machine Gin’d Scinde .. oo | oo | SAG. a 3 
Be TIGL 2 ne ceaee eanl 2 3 3 oe 
j Machi ne Ginned Be: ; 3 3 3a : 
|} Madrase—’ ceaivelites.. 4 ; 4 ‘ . 
i Western i , . 
S CED wocesucscoces No2 No. 1, 434) 2 
| Coconada, Red ....... Bait es ° 
io 
Imports, Exports, Consu > 
i ; 
l 
Ba 
i ports from Jan. 1 ¢ 
x} an. it ‘ ‘ 
i 


Same Period 
1901. 1S00. 


LM Mid GM 


GF 


& 


Same Period 


| 56 yards, 9 1D6 ..-ccesenese 


2'6 2'6 2 





(II.) Compared with Previous Years. 


s elas ® 

2 33/8 3 333, — ‘ 
AcA & BOA | Price, Corresponding Week in 
Seabeadaiowh So legmeh cas | Nov. 

a a 4 6 


1901. 1900. 


~ 
> 

z 

c 

. 
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19.2. 1899 
94 104 : 


44 444 3 s a 




















ediedisdsaui 
Fr.) Ga. ME Fr. Qe | Raw Cotton—American middling..perlb 4 G 4} 0 Off 0 4 03 03 
48 . ° 6 _ Ditto, good midéling......, 460 0445 05%) 04); 03 a - 
4 «és L ;: a Pernambuco, fair........, 4638 0 43 054; O44 05,045 
fits ++ og | Ste, Ste | _ Ditto, good fair ........... 486 0 4) 0 6 04% 0 5:9 
. . > Ls - | Yarns—No. 40 Mule-twist, fair ........ 07 C6 0 83 07 0 bis ¢ 
st O yy, PERS oe 4 — No. 30 Water-twist ............ 0 8); 0 7}4, 0 8% 0 7t 0 OF 
+ i. + oe | 26in, 66 reed, Printer, 29 yds, 4Ibs20z 45 43°49 3 8 2 2h) 
: ; 27-in, 72 reed, ditto Sibs2oze 4 4)/;41,47'4 5,37 3 &] 
+8 52 6%) 7H | 39-in, 60 reed, Gold End Shuirtings if : 
‘ oo | Tye | oth yoni, ie Som eh abddakne sae 8 14,7 7;8 5;|610;5 3 
4 42 1 4h 4E | 5h «| -in, 66 reed, ditto, ditto, 8lbsl20zs.. 7 71:71 9 0;);7 5 € 6 
i . | 40-in, 72 reed, ditto’ ditto,9lbs5ozs....9 3 8910 0'8 3 6 4° 
6} 72 |... --. 72 | 39in, 44 reed, Red End Long Cloth . 
ie ae | 20 | Tae t ee CPE «os anne aceseee 61:!56:61'4)11'4 
Sa 64 ° 625 6x = , - : » fines " . -. al 
44643 «5 Sia): American Cotton is now quoted in decimals, 
6g, & 13) 9$ | 
9z . oe | 7818 = — ss 
ee MBI te | oe Be THE LEATHER TRADE. 
Si5) 4x 2 | 833) 54 
Sta 4g at | ai There has perhaps been rather more business 
St4 4 46 4m 4k) 43s« | during the past week, especially for future delivery, but s 
sft fis tin die 43 ns to be required for immediate consumption. Va 
Sea 48 att) an changed. Some sales continue to be made of bell 
$33) 3 4c; 42 | gures Stocks of Australian sides are in small 1 
“ 4gai .. | va ell maintained. There has been more 
2 43 i ' 
x an 4% | basils, and values are again firmer. 
33)... 1 48 
: ij 44 44.| FOREIGN AND COLONIAL PRODUCE MARKET. 
Qui. ia ’.’ | For Reports of To-day's Business and Public Sales see “ Postscript 
3 oc || ae 4 | Minc 
Now 4 Nos § SUGAR.—The market cont 1 in a quiet sta t 
’ + Fairs f »s the trad » the main nae nfs u 
.™ 3, the trade ft 1€ Main part confining pur 
=) ne ,and a further slight depre< 
registered in 1e directions, although, on the w 
1901 } fair ell tog Speculative dealings have also 
Angee t yw and the raw product exhil 
dae ‘1 ne .and the raw product ¢ 
~ fa { offerings on factory account, ' : 
bhase 77 . ) 
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Der sold 
-s 6d, 78s 54d, and 7s 53d 
“s 74 May, 7s 103d, 
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ne- TEA 


and only a retail 


| | 
’ ‘oust, Ss 1d, 78 11gd, and 8s od; October-December, 8s 6d to | owit to { ae: ane - enka wag 
. ‘ ; } 
slow request, int | wit 
\ No public sales were held on Tuesday | but mr 

ft 

| 


of sugar into London from January 1st to retail] ract , oi 5 

1901. 1900. 1899. 

Tons. Tons. Ton eee wenenyah 

rf 176,000 .. 184,030 .. 150,900 .. 153,300 ciw.. a. FF oe 
ME cspapseeee 157,870 .. 171,800 .. 150,860 .. 154,230 ~~ ~ 

o Tie ng . $5650... 36420 .. 19240 .. 18860' ..° 

ave | axes 122870 .. 80.760 .. 41,520... 41.709 TAPIOCA—At 3 

a Ca e, Jaggery, per cwt 6/9 os 7 3 ee 9/6 oe 9/9 o wis } ’ 2 





using | $88 percent, fob. 7/St .. Tht .« 9/3 .. 9/03 | Meeitm pear! 
La awageseee . 93 2. 90 3. 130 22 us 


a : SAGO. 
, with a moderate deman ores 


2. | wos 4 moderate business has been stirrin = ce ARROWROOT 





LUCOSE.——A erate busin a n ri I °S , 
Price stea On s] liquid, H, sellers, 13s 44d; climax chips, aiaietaciceh imams 
= al te, I 104d per cwt : ¢ BLACK PEPPER 
io COFFEE \ sale th week fair sul we | =e , : 
moderate support, desira gra ru - 
’ 

















S| t d; ( s to 50s; peaberry, 53 1 SORES I. 
+90 : 6d; B, 52s to 54s 6d; peaber WHITE PEPPER 
on | es plantation Ceylon sold: A, 102s; B, 85s; peas, 1 ee pot na J 
0b M .retired. 632 bags Jumbian, b i ee 
4 bold pale grey, damaged, 66s; ¢ 1 middlir CLOVES it 
i <3 to 53s small, 48s 505 bags Costa t ja 
B 4 grey (damaged), 535 6d; dull greenish s 6d | May, 4¥ed to 439d | 
: fir 78; peas, 41s 6d to 44s. 575 bag CASSIA.—130 ba 
1, reenish to colory, 58s 6d to | f NUTMEGS 
£3 f 5 small, 428; peas, 55s to 66s 6d. 1 | Ss 4d; 83’s, 
ore sh, dull to « ylory, 54s ¢ d to ¢ | m um t $ + . j 
a 6d; small and low middling, 40s to 48s 6d; pr 2 3, Og | , 
68s ¢ 233 bags Mexican: rough, mixed flats and , 58@ $0 03a per} i} 
= 22 bags Nicaragua: bold grey, 60s; medium, 51s 6d MACE.—16 packa W [India ld, AnG |} 
' 60s; peas, 51S to 54 ile foxy, 37s. 845 | © Packages Eastern, oc i 
1g] Paz: bold grey, 57s 6d to 598; medi 518 6 lt 2s:|. SINGER qu et. 4 25 pa ‘ nd barrel 
= : j { 6d sm ill, faded, 408 6d: peas, 55s t ) »s Od ; 2 | ima r flered ar : ! vit! reserve. d ia j 
ea) Venezuelan and 42 bags Salvador retired. 50 bags Ecuador: Tough Cochir 1 36 | 1] 
of 7 g medium, 61s 6d; small, 46s 6d; peas, 698s. 12 FRUIT.—A | ly | 
: vi | bags | in, 438 6d. 35 packages Jamaica: ordinary greenish, | P* Provit \ ¥ . 14 \maila, | 
d 8s 6d; pale, damaged, 33s. 249 bags Sant qua li 
. ] 1 


ee terms, partly sold, 37s 6d to 39s 6d. 87 bags Santos, lande i terms, i. 

‘on | gatin. 875 bags washed Dumont partly sold: A, 47s 6d; i 
3 i », 438, ©, 398 Od; peaberry, 43s 6d to 49s. 250 bags unwashed & i 
55 | ; SS; C, 36s 6d; peaberry, 31s to 38s. For future ag 


eal very, prices have declined, a moderate business being effect 
or ye HAMPSTEAD ROAD, W. 


; 
sold, 303 to 298 140; March, 31s to 30s 

land and September, 32s 3d to 31s 3d and 
cwt (CONTINUATION Ni { OF OTTENHAM CO AD | 
' 


$ and leliveries of coffee into London from commencement GREAT CLEARANCE SALE, 


‘ 
t 
t., with stock at latter date :— 


1902. 1901. 

Tons, Tons. 

Import besscccces - $9,750 .. 41,910 
vered 14,490 .. 16,980 


1900. 
Tons. 
2,700 . 
13,880 . 
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00 


+ 
— 


© 
so 


NOW PROCEEDING 


ILLUSTRATED Sate CaTALosuEeE Post FREE. 


=) 


SPECIAL OFFER OF 


Ne 
onon 


me ke © 
*oooo”’ 


eo 44790 .. 25,900 .. 16790 .. 


mor Db 

















} 
=~" os . . j 
.. 24,080 .. 13,510 .. 16680 .. 19,210| A Wholesale City Merchant's 
Produce Clearing H Limited, sup} ly the fol- Stock of TABLE COVERS at 
lor good average Santos coffee :— less than Half Prices. i 
; ALSO i 
Vo Nov 4. Nov. 5. Nov. 6, Nov 7. 5 | 
oseran teeta —-|—-—__ __|_- —_ | A Sheffield Manufacturer's Stock 
1 103 39,10 30; 2 K/10 30) 2 30:10 SH} 2 30:10 KX} 2 HK i 
aetna &..| p.m. #.m./ p.m | a.m. p.m.| &.m.) p.m.) &M.| p.m. | of ELECTRO-SILVER PLATE | 
BT. —- | | | —- | —- | at about One Third Original i 
ce : . § as da dis as als ds de dis dis dais 4 | ; 
rips l 930 0/29 929 629 329 029 028 9/28 9/28 3/28 3) Prices. 
Mar 9 330 3130 029 9:29 329 329 329 0/29 3/28 €/28 6 
ML $1 O51 3/30 930 630 330 330 0:30 0).0 0/29 E29 € : ae I 
1 S31 631 331 030 930 630 630 3:30 620 ('29 9 ; ; 
& i $52 O31 631 €)31 O31 O31 O30 931 030 630 3 i 
2 2 632 O31 931 631 631 331 331 E31 C30 9 16 Handsome 14-day Black || 
| | lEngl att Oak Clock. 
tracts for 759 bags Santos coffee registered during tl . i rong, | 
COCOA Table 8 25/- 126 te 
pa  3.¢ 77 bags colonial and 1,285 bags foreign 900 a 146 
\ decidedly ee +r demand t revailed, and, De 26- 106 Hi 
e rt was disposed of than for ne tin 210 | 
. ns being scene steady, and fine Ceylon D $ 26- 106 i 
S80 bags Ceylon, fair, pat: sold old 78 
d3;d brownish, 57s to 60s ; low 1 g Sy i5- 66 1 
: br Ken, 49S. I,O16 bag ss Trinidad en Wrought- 21 4 | 
irks, 66s to 69s; good fine red, 62s to iron Musta “ 
; “9 Spoons . 1136 8 Vf 
Is 4 bags Grenada : good and fine r Poker- _ Sa i 
to 59s 6d; fair, 58s; ordinary palish ners? 3% Gravy S$} . 6 6ea. ea. | 
aie . I natterns, 38 pair Sugar Tongs 2/9pr. 1/3 1} 
108d." 52 Sauce | 3/-ca. 1 6ca i] 
2 t The Stock also includes a very large im - y | 
‘ assortment of Candlesticks, Break- : i 
. a. Solid Walnut, || 
} fast Cruets, Butter Dishes, Jam Dishes, {9 )) "0 Mahogany ‘Coal 
; l ‘ Biscuit Boxes, Tea and Coffee Ser- Cabinet, wit ront, 





ore Der { O, I to 132 ’ Cc oe “ ae fen ; . A | vices, Kettles and Stands, Hot Water 5 
i or . . "” | Jugs, Claret Jugs, Egg Stands, etc. , 238 
— Oe err | 
—— OOOO 
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sold, 148 6d to 158 


to good, 39s to 46s 
10s to 15s higher 


100s per cwt 


aerate gure Titanate OTT, 


ve am intact Ow On at OE alee ae “ , bine palates 
idan ican deal anilpiaatcanataniignlisecaeyio’ 4 : 
; 
ET LET, ee ee ies Deer eet a 
er 


ARBOWROOT-per ib « 
8t. Vincentcom.tofn 0 
Bermuda............ 1 
Tsineveretsecee @ 
OO0OA—duty ldp. ib 
Trinidad, mid t> fine, 
POF CWLE......0.000 &8 
a Buperior.... ...... 4 
= RD anne weccse £6 
PE Rneas es tenedew 0 
& Oeylon, mid wSes.. 68 
pe Goarequil Ariba .... 68 
Ns SD: ‘ani cennheemands §3 
ae OOF FEER—Anty 144 per 
Oeyion,sm.& low mid. 40 
4 ; iddling to fine .. &8 
ee Liberian .......... u 
ie: Be: Bast india .......... 55 
: Do good to fine.... 78 


Mocha, long berry .. 57 
Do, short berry .. £ 

Jamca.,low to fn. ord. 35 
Low mid to fine .. 48 

Ee Costa Rica am to f or 40 
a . Low mid to mif .. 67 


Good mid to fine... 65 

Central American .. 3 

E Low mid to fine .. 42 
a Foxy descriptions 34 
. Vera Pas.. . 5 
Columbian, ordinary 32 






Dogdordtolow ma 57 
: a oe SE 
ee U0Ulltlti(‘i;i;w*w*~*~”” *@S*Y:CMA Rw. 2. eee ee eee 0 
: oo fair to good, 
avrge quay terms 0 
: CHEMICALS— 
ee {) Acid, citric.. per » 10 
a Nitric ...... 6 3 
Ozalic, net .....:.. 0 2 
Tartaric, English... 9 14 
Foreign . O18 
Alam,impé5 10; £2/12/6 
Ammonia, carb., p ib 6 
Muriate.p tn Hgh £23 0 3 
Bulphate ...... £1125 0 
Arsenic, lump, p ton £24 
Powder... .percwt 15 ° 
.—— pot, per cw 
q ‘ % Pear! do dé 
; : 


| Oream tartar, Orysti. 7° 


Powder 75 
eae Calomei ...... perlb 3 
odine........ per os. 0 

i ‘otash,bichrmt.prib 0 
ne Chlorate .......... 0 
% | Prussiate.......... 6 
4 Bulphate ..perton 0 
m Bal-Acetcs ....per lb 0 

a 6al-Ammoniacprewt 4° 
: Boda Bicarb., per ton £7 
Orystals,ex shipptr £5 
£8 ts £5/1 
ve Oaustic.. ; 10 


& lead white, ewtes 
“Brown 


owards and Bons 





4 
Bu bate Geinins— 
per os viais...... 1 
In bulk...... 1 
i German, Mufactre’ 1 
Do @nd hand...... ¢ 
| Bulphate Copper, pas 
§ | Zinc, cut .. venous Oe 
® | @aiphar Flour ...... 6 
& Do Roll .. 6 
3 Vermilion, Ct rinese p ‘Tb2 
' DOCHINEAL ...... C 
E OOTTON— 
. | oon West'n, cif... 6 
COALS 6 
r tom .......+. 8 
| Davés— 
, Aloes, Fine E.I. p ct 3¢ 8 
ape, good to fine 26 6 
i Aniseed China, star {? © 
; —— Peru..perib 5 5 
m3 Oapivi is wens 2 SO 
e* 3 Bark, Calisaya ; 08 
3 i et &e. renwd On 0 4 
fey 3 ; Red 9 % 
2 i eae China,per e165 0 
. fi Cardamoms Oecyin. . i 0 
ee. 3 j Cantharides ..perib 0 11 
o> § Castor-oil, sec. nds ou 
Beg | Gum Benjmn. Sum. 
kn = perewt...... /° 
ese Olibanum, dre ps... & 0 
& ; Kowrie rough .... 20 0 
fF \ casnhea Bid.... 5 0 
e < 1) dalapgood ........ 0 3 
ae x onguin, p 2. 8 
; Of], Cassia ....per La : Ls 
i Aniseod 
i Pepper.uc. Hoth>s 3 o 








, 158to 16s 6d; 
Vostizza, 22s to 30s. At public sale, 


were chiefly sold at full rates 


gos to 1008; choic 5 
Medium to good, 40s to 448; 


fine, 
Figs are.still in deman 


Layers, 45S to 60s ; 


JUTE.—The market remains in a generally 
spinners manifesting little or no disposition to depart from a hand- 
to-mouth policy, and although no undue 


prices tended easier. The close, however, 


first marks, October, canal, 
ditto, October-November, 

November-December, 
November, Dundee, {12 
{12 15s; and D in diam ond, No. 4: 


HEMP.—An improved demand predominated, 
amount of business at 
November, sold, {39 


fair brown, ditto, £33103. To Liverpool : 


LONDON, ‘Farmar 


Som 
~ 


orem? 
oon 


Due 


Soa 70 e@0o 


ELEPHANTS’ TERTH— x 
oft 50lb & upwards 52 


FLAX—Newcrop @ 8 


Soocoooooooooooeoee°o 
i - Cc 
ooo 
o goococe eSoocooooooococooeeo <cooo 


cooooo oO 
wr HOO 


— 


NO 


> 


Messin,, selected. . 
Malaga, cases .... ‘ 
Nuts—Breelana, p.bg C 
GUTTA - PERO A, 
SERED scccesscses » 4 
HEMP—Per ton £ 
8. Petersbg., clean .. 25 
Manila fr, curnt cf& 42 
New Zealand ae 3 
JUTE, Native first 
for shipment... 13/3 
Coir Yarn, gd. to fine 25 
Jommon to fair .. 10 
HIDES,Ox&Oowp.lb «6 
English 
—s A. 


Bisashingpowdr.p.ct 7 0 
Borax Engl. ref. cwt. 15/0 
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Singapore 
China 

Columbian 
Zanzibar 
East India 


20O%”"o0 


Bu ffaloes-- 
Singapore, &c... 0 
HOPS, Eng.,.new,cwt!2) 
Yearlings.......... 80 
INDIA-RUBBER—Ib 
Para, fine 
INDIGO—per lb— 
— mid to fine 
Mid. & or 1. Violet 
Low to 4. ordinry. 
Madras, Velore 
Native ..... ° 
Karpah, good ‘mid.. 
Low to mid. 
LEATHER—per Ib > 
English butts...... 
Foreign do .. 
Dressing Hides. . 
East India Kips . 
Australian sides . 
' METALS—B.Copper 
Eng. Tonghb p. ton 
Best selecteu ...... £5 
Bheete . 
Standard & G.M.B 
Iron, per ton— 
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Hamburg, ¢ 13 58; Daisee } 
; red SCC circle B, afloat, Dundee, 
near London, f19, c. f. and i. 

resulting ina fair 


: superior seconds, spot, £41; 








oo —(Con.} s as 
emogrecece: ccs 6 6 

Raves. ,Ohina,frtogd 0 7 3 C 

Senna pods ....... 01 0 
DYE STUFFS, &c.— 

Galls, Ohina,-percwt £8 0 0 
Saftiower, Bengal. . 0 9) 
Turmeric, Bengal ..12 6 0 
Sia ticktenie out 2014 
' Gambier, block. ..... ae 
Ontch, ord. to fine.. 2) 0 33 
DY gWOoDs— £ £ 
incensed = ton 6139 86 
Fustic, Jamaica .... 6/50 0 
siondoaentes 60 «98 
Lima Wood ...... 120 9 
Logwood,Campeachy 0/10/0 8/1 
Honduras 66 7 
Jamaica .......000 4/1 
Red Sanders . om o 
SD newinennes -19 0 2 
c 


rton,c..f 


ECE 3) 0 3S 
"eee 2? 0 2 
Petrs Bitsky ........ 32 
FRUIT—New— 
Ourrante ....duty 2s 8 
Ama ias ........ 1s 
Patras .,..per cwt 15 
Vostissa® 2? 
SE hn eaisiandpants 17 
Provincial ........ i 
Figs, Trky, Layers .. 
BEEN cunccancee 0 
Raisins, dty. 7s per cwt— 
Valencia, ora. 
Belected, m dium 
to good ee 29 
Muscatel 5 
SE sohuner con 42 
Bultanas, new .... 40 
Oranges, : al selected 0 
| ordinary .... C 
Lisbn.&8.U besjch ¢ 
Naples 0 
Lemons,Pairmo, p.ce 0 
Naples........p.ca. : 
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Besond, 
Weish Porte .... 659 0 8 ‘Garnet A 


Guelph, 178 to 22s; and | 
600 tons Valencia raisins 
ordinary, selected, 38s ; medium | December, 
fine, 48s to 55s; choice, 60s. Muscatels ruled 
>ommon, 60s to 70s; medium 
Sultanas firm, and in good demand 
45s to 48s; choice upto 65s 
Lacoums, 60s to 


x, 


desire existed to sell, 
was steadier. Native 
sna sold £13 38 - £r3 oi 6d ; QUININE .—Only a limited business has been doin 
Dundee, £13 18 3d to £13 25 6d; ditto, | weex including March B and S, &c., 


METALS. .—Copper opened vemalor. but improved last } 
spot standard settling down at £52 2s 6d to £52 38 od, a 
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58 to 85s; fine, | part of the week 


. 2, October- 





Commercial Times.—Weeklp Price Current. 


October, 438 1 
The Prices in the following list are revised on Friday with the assistance of an eminent firm i in each ‘Gepartment. 





| Irom, ‘r ton— 2 


Staffordshire Bara 


f.o.b. Liverpool.. 6 5 


Bheets ,, cose G 
Hoops ance 6 
Nail rods ; o wine 
Rails steel, f.0.b. 
Welsh Ports .... 5/7 


Do Mdisbro f.0.b... 53 


Scotch pigiron, cash 57 
Cievelan 60 
ematite.......... 6 


ME -pchonsson 1 

n, Englist. ingotst19 
Do do bare......! 220 
morale odesegsers 17/2 


Tip inten, per box 
Saiieeents 12 


Zine, “ectish; Sheet 23 0 
Antimony, per ton.. 29 1) 





= “ 
rm, crude p tun 
Whale ....... na 
Beal, ‘Pale a4 
icsitbanneeessen 20 
Olive—Spanish ...... 31 
Mogadore ........ » 
Seed, Linseed, ptor 23 
Rape, refined Eng. 2¢ 
Brown, Rnglish ae 
Cotton seed, Crude... 20 
Oocoa-nut, Oeylon . . 5) 
Ns cncevsne und 36 
Palm (Lagos)........ 27 
Lard, American . .. 55 


Petrolm. Oil per 8 lbs 0 &% 
0 64 


Water-White 


| Oll Cakes, Lnsd. Eng. 


DEO sasaxénves 1 


petions (Westrn) 6 if 
Oll Beeds— 


s 
Linseed, La Plata 2 
Bombay pr 416 lbs 0 
Calcutta pr4l0lbs 45 
Azoff, Black Séa © 


Rape, Calcta, brwn 72 
PLUMBAGU. Lump 


Ceylon gd.tofn. p.cwt 15/ 


PROVISIONS— 
Butter — Australian 2 
potion wecauns 





Friesland, frsh, tastes 
TEED nerkecssse 
+ ssepieee 8s 
Normandy ........ 4 
RE 18 
Brittny, rolls doz.lb 1) 
Bacon sngd—Wtrfrd 0? 
ON Re 36 
Continental ...... §5 
anadian.......... $3 
Americas. .......0 v 
Hams, Irish ........ 90 
Canadian 
American . 42 
Lard—Irish bladders £6 
Do kegs. s/ 
American pails... ¢2 
Do half barrele 0 
Pork—per 8 lbs...... 3 
Beef—American per 
DE “seheobtocuen 
SD ssenceeesses 4 
Cheese Edam ...... 38 
Oanadian ........ 56 
SL sh atin uacatin Ai) 
English C heddars. §6 
United States .... &4 
Gloucesters........ 66 
Wilts, _ ree 72 
New Zealand...... 
e—French ...... 9 
SE caeecesecose O 
zy Veunnent 7 


BIC K-—Rangoon open 
Chtr,nwcrop,pews 0 
Moulmein 
Necransie 
WEEN ln ccc cccccece 
Saigon c.f. & i. 
Garden Siam 
Field Siam 


I= 


eeeece 


BOSIN—Amer.,com 4 
Fine & 
8AGO—Pearl., p. cwt 15 
Sago flour best).... 8 
SHELLAC—per cwt 
Orange, first marks..135 
wa 
eevececese a 





fair, ditto, 


£32 10s ; and ditto, 
Zealand remains generally quiet, but values hardened. 
Good fair, Wellington 
| £31 10s; and January-February, /31, c. A and i, 
SHELLAC.—<A quieter state of affairs predominated 
eased regarding distant positions. 


passed in spot lots. 
state of quietness, | 121s. 


A moderate busine 
In auction, blocky weak broken ora 
To arrive, TN, November-January, sold, 12: 

y, November done, 
, 128s 6d to 126s. 


For future delivery, 
126s ; 
request. 


| months prompt at {52 78 6d to #52 8s od, stocks and t 
steady rates. Fair current, October- — for the ad month denoting a decrease of 1,6 
ditto, August- | 5 tons respectively. 





SHELLAC—(Con.)— + a # 


SUGAR—~(Con. be 
\ Oyitee, sorts.gd to fn125 
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| Bengal—Surdah, p ib " | German 


Bengal Gonatea .. 
, China—Tsatlee, Supr 
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Blue Elephant .. 
Taysaam Kahing. 
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3 
“Pig p. te tou \y — 
nicksilver pr. bottie “8 18 

9/1 


= 
SaqVeLrl zncon 


Sse o 
S8G- 
©coo aselsl'a 200 


\ Teain. Raw,fairMilan 0 
Organzine-Md. to gd. 19 
| Trams Milan 3 thrds 19 
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Cassia Lignea 
| Cloves—Zanszibar.... 
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Chillies—per cwt. . 


SPIRITS—Rum,p 2 gl.duty 
Jamaica, per liq. gal. 


bd, 30to 350.P. 
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alt spirits, duty a 13 
German spirits...... 6 


SALTPETRE— 


Bengal, percwt . 
English, refined .. 


8H ELLS—M.-o-P. per cwh. 
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SUGAR—per cwt., duty 4s 2d, 92 
per cent. polarisation. 


Brit. W. India,syru pe +s 


Surinam Crystals 
Penang. Gr. and white 0 


OF OAOOKCEE COCO” 


Jaggery, Cane 
Man 1 


Taal... 
Argentine Crystals. . 


20coocoeoe 
oc Qoco°e 


_ crystallised n 
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Cuba Centrifugal.. 


Rarixgp—London 
Yellow Crystals .. ¥ 
Qubes, No. 
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[November 8, 1902, 


March, sold, £37; superi or seconds, £35 108; good se 
; good brown, / 32 10s; fair br 
January-March, 


, October-Decem} 


5. ct 
425, 4 


129s: January, at 1 
Gambier steadily held 


r 
“4 


at rogd to 119d per 


4 


A slight desire for realisation since en 
fair seconds, October-December, £35 10s; and but sellers were by no means pressing, values being kept ata { 


Fair current, January- Continued on page 1754. 








® 
CrousHep-f.o.b. Hollan‘1) ] 
OD i ccc cstunee 
French loaves, f.0.b. 10 3 
Frnch crstis spot ...13 § 
qascion Cxzetia, cif. 8 3 
rbulat'd, 8 
Fine Fch.cubes,f.o b. ll v 
Germ nCub's, ‘ine fob 1¢ 
BEET- German, f.o.b, 7 
TALLOW—per cw 
Petersburg, YC. 


Australian mutton st 
do beef... 35 
PE stbieccness 3 


TAPIOCA—per Ib. 

E. I. fiake, fairtofine 6 

=, wt. 10 

TAR éostbimy sp.bl 21 
Archange! ...... 16 


Congou— 
SEIOD sas c6eccce 6 
8 
Fine to finest 6 
Souchong........ SS 
Good te finest .... 9 
Conapemeanentebes 
Ca ate § 
8 
8 
§ 
l 
0 








Hyson, com. to fair., 
ood to fine 

Young Hyson Snieien 

Good to finest . { 
Indian and Ceylon— 

Bkn. and Fannin.. 6 

Do good to fine @ 

Broken Pekoe .... 6 

Do good to finest ; 

0 

8 


Pekoe Souchong . 
Pe oo good to fine 


Do good to finest 0 


TIMBER--Timber & Hewn 


Wood.-Dautzic & 


Mewel fir, p. load 6° 
Pitch Pine Timber ¢2 
SDs ne askeccane 0 

— yel. pine, Irgel’S 

_ - email 87 
mebec oak.......... 85 

SOME -cesceecess 63 
Indian teak ........ 10/E 
Wainact.lgs.18ft cube Q 
Deals & Sawn & Prepared 


Norway, Petra. atu 25 
Swedish, good .... 16 





_ nal 
a jd — .. 
American Spruce.. 7 
Pitch Pine Planks 11 
Dotazc dck. 40ft. 3in 0/12 
Staves-Baltic,p. millez20 
New York pipe .. 371 
TOBACCO— 
duty 38 Od per Ib 
Ohio, per lb bond .. 
Virginia leaf ........ 
— strips ...c.« 
Kentucky leaf ...... 
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oe cenéeecwenet 1 
agronend—2 —e a4 0 
One ars, duty 5/6...... 1 
TORPNTIN. Nip cwt 35 
WOOL En lis oe) pe 
Fleeces 8. Dn. Hage @ 
Half-bred hoggs 
= wethers 
Kent fleeces .... 
8th. Down ewes 
and wethers .. 
Leicester do . 
Colonial—per |b 
Vic.—Fleece super. 
Bcoured good...... 
Scoured average .- 
Greney eV to fair 
avrt. 
Greasy ew ase 
Aus. rey. avt. 
Z.—Scoured avr. 
ae average...- 
Cape Scred. eup.. 7 
eece AVETAZE .--« 
Greasy aver 
Natal—Scou 
Greasy average - 
Crossbreds—Gri — 


— 
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Lo vans ‘Stk. ae 
“99% National War Loan 
* annta 1908 (Re d Sea Tel) 
; Canada Gov rv es 


ao 





Ma nritins 3% St 
ng, Turkish "Gtd 4 
Ea Bar ik of En giand Btock | 4 


BanRwoa- 
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SORPORATION STOCKS. 
(United Kingdom.) 


BONDS, LOANB, AND, 
TRUSTS. % | 


6 8 [Present 
160 2 Amount 


Londo n City, 120" 
Pe nssehvaunsivsnseeess 
m. of porene ~s .. 


or. of Ln. Ba is, "199: 
; * 
00/8 rming! ham ( ae 


Blac xb rn Red. 1930* . 


3 

7 eh Cer, Sd "j946* 3 
Bristol Corp. Deb. Stock 

i tock, 1935* covece 3 








| $70,90°/ Ap. & Oct.| Cape 2 dgs .. 44/10 
449,200/Jne. & Dec} Do 1879...... 44.10 
367,100|Jne. & Dec| Do 1881...... @ }10 
552,700/Jne. & Dec! Do 1917-23 .. 4 /10 

3 /2,10°,452\J ne. & Dec} Do Insc. 1923 ¢ |10 

iy 733,195\Jne. & Dec| DoIns.Stk 83 4 [10 

}9,997,566/Ap. & Oct.) Do4%Cns.In: 4 |10 

18,214, 8 \Ja. & July! Do Con. Ins. 34/10 

}1,076,100 Feb. & Aug/Oeylor Inscbd ¢ (11 


vorp. Stk.* 3 97100 


£7) P ymio xt th Red. 1942"... 
- Ports ent C —_ 1927* 3 2 6 


. 24) 8C a 
tia bt 2 Ou i, “1iE. 46 23 87 91 
D8 ccktow ne, one?’ sites 6 


BLOW Swansea Cx orp. 


ra West a 1929" . 


isor re i. ., 1918. “48° 
en Core.” ee me 104 
3 


* Free of Stamp Duty. 


CORPORATION BONDS. 


Colonial and Foreign.) 


Soe 


S8 


eBKE 
ss2s 


é x 


ons. Act, "79 ro 126 3C 


Do Debent t ares 1 


reno mn een 
FERN NHK seo 
oe 


e- 





oases 
Nv OUNAN eon 


Ere 
: ng 


eS in tse LOY 


- 


C 
Oo 
S 


= = 


od 


o 
Drege 


S 
sé 
* 


2 


gy 


oP 5! 


o* 


ro 


o 
on 
os 


et 


teri ling Det bent ire. 


Le Om tm hme orm 
4s¢ 








k. Deb. 1906 in 








THE ECONOMIST. 





(| a. 

S| Name >= Closng 
Ee Prices 
te City of Vancouver...... as 1931 10% 

4 Do Ss 9s dnc nuititin ine 1952102 4 


ggy i |City of Wellington Con. Deb. 1907 108 26 
e935 | Do improvement Loan . li 
1004/2 | Do Waterworks De bentures| * 12 


6 |\“cy of Winniver Debentures |1914 | 
4 Greymth (N.Z.) Har. Bd, Gtd 1925 1¢ 
6 'Lyttelton (N.Z.) Harbour Bd/1929 12 





Melb. & Brd. of Works Debs 1921 1 
‘5 Melbourne Harb. Trust Loan 1903 1 
4) Do DD. div eesiandeenass ] 10 
44; Do Tramways Trust.. i 
5 Napier Harbour Bonds . 
16 |New Plymouth Harb. Bi.. 
6 |Oamaru Harb. Board (Bearer) 1919 10 
6 |Otago Harbour Board, 1881 .. 1921 116 
5 | Do Debentures ........ - 1921 10 
SR ee eee 1934 104 
{5 EP. onc cedevuseecesee * '10% 
5 |Timaru Harbour Board Debs 1914 103 
}6 |Wanganui N.Z.) Harb. Bd.. 1905 104 
\¢ |Westport (N.Z.) Harbour Bd 1925 104 


a * Bubject to Drawings. 


oe COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 
| 


' 2 e 


; | or ee, l, 324, 760 Ja. & July Brit. i. Ine. % 
194 
194,500| Ja. & July Brit. aecenres 4 i is 


600,000) Ap. & Oct.\Can.Dom. Rly | 
| 6 '100 
4,069,700,|My.& Nov| Do 1904-5-6-8 4 1(0 


: 
i ~~ 300)/My. & Nov; Do Insc. Stk 4 | 8+10: 
29,3 22) Ja. & July; Do Red. 1910 4 1208 


< 233,815 )Ja. & July) Do Insc. 1910 4 |104 
301, 400/Jne. & Dec} DoDbs1909-34 3 

4,666,000 Jne. & Dec) Do doInse.8k it 
'690.100/Ja. & July} DoRd.1910-35 4 

3,469,500 | Ja. & July; Do Ins,1910-35 

/ 10101321 | is | Do Ins., 1938 3 

5 (2,000,000, Ap. & Oct.| Do Ins., 197 24) 


Qo: 


Rr Nr OOF ONAN NI AA = wee KOO Ch S882 


|2,450,000|My.& Nov! Do Inscribed 3 


|1,098,907| Feb. & Aug) Jamaica Insc. ¢ |10 
"346,700\Ja. & July Manitoba 1910 5 10 
482,39 | Feb.& Aug. Maurits (n.1937 4 12 
758,700) Mar. & Sep Nata! 1919 ... 44/1¢ 
00,282|My. & Noy} DoCons. Insc 4 |!! 

3,026,444) A p. & Oct.| Do do qu 

3,714,917\Jne. & Dec! Do Inscribed 4 10 

}2,178,800 Ja. & Jvly|Nwfdind. 1941 35) 9 
520,000\ Ja. & July) Do In. 1913-38 re 104 
_ |New 8. Wales, 


8, 
25 9,686,300 Ja. & July! Do Inscribed 4 | 110 
1 


2826200 | Mar. & bcp! Do Inscribed 3 
19,600,000 Ap. & Oct.) Do Ins., 1935 3 | $1 ¢ 


265,300\Ja. & July|/N. Zealnd.1914 6 |:11 13 


} 
| 288,400! Quarterly | Do Cons. .... 6 |:0C 
129150302 y. & Nov) Do Insc. Stk. 4 10° 


(6,161,167 Ja.& July! Do do... 34/104 
is 008 Ape Oct.| Do do1945 3 | 95 


TEE scecee iC 
400,1u0 Ja. & Jaly’ Do 1919...... % 104 





000 Ja. & July; Do 1928...... 4 106 
,500| Mar. & Sep! DoSg.Bds. 19344 10€ 
9,171 Apl. & Oct} Do Ins., 1937 3 94 
7400 Ja. & July jetese sland, 
1913-15 101 
:900 Ja. & July No In. 1915 . ice 
06 Ja, & July Do Ins., 1924 4 107 
a. & July) VoIns.1921-50 34/1.0 
& July! Do do 1945 34 104 
& July Do 1922-47 .. 5 | 92 
.& July |S8th. Australia, 
& 
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bee Bee: 


3s, 
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nm am 
pers 
Sn an Sant Sa 
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o> 
Ss 


190!-18 .... 6 100 
Jaly} Do 1911-1920.. § 
July; Do iSC7-1916.. 4 iCd 

. & Oct.) Do 1916... . 4 102 

. & Oct.) Dolns.1916-36 4 02 

. & Oct.) Do Ins., 1918 4 1% 

p & Oct! Do Ins., 19244 133 

a. & July) po do 1939 34 102 

& July) Do do 1916-263 | 62 ¢ 

& July! Do after 19163 92 

. & July Tasmania, 1908 4 100 

& Jnivy) Dolns.1920-40 54 103 

-& July Dolns.1920-40 4 ied : 

r.@ tep'Trinidad Ine. 4 105 

& July Victoria 1904 44,101 

oe . & July; DoRly.La.8l . 10: 

74, 403 Ap. & Oct ; Do Ln.’8<-3.. iOy 

OJa. & July) Vo Inac. Stk. ‘ 10k 

Ap. & Oct.| Do Inec. Stk. 4 100 

4,900,000 Ap. 2 Uct.| Do Insc. Stk. 4 1 %6 
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2,107,000 Ja. & Juiy) DoIns.1911-264 102 
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Due, ; 

MarSep,__, | Sept. |Arg. Int. ¢ Gold | 

=s loan. 

Apr Oct — ° ) Stri Bas. a 
+- -i@a . P Extrn La. 34 
a. Jly,5¢@ wsun.,) Do 1886-7....6 

Qrirly. |? \r.oru.| Fundg. Loan 

: Gold Bondaé 

Ja. Jly.| ++ - Rly Gr —~ Res.4 
Apr Oct ini JO 189 4 
Apr Oct ee “a Law 3.686 ¢ 
Ja. Jiy.| Bus}y’4 B ‘Ayres Wtr 

| S ply & Dge5 
Qrtrly. BrasilianGo i 
a) ont zoan 1879.. 44 

JneDec sa De ‘83 Loan 44 
Apl Oct “ Do 1888 .... 43 
Apl Oct == 1! Do Bds. 19894 
MarSep =3S || DoW.ofMinas 

Zr || Railway ..5 

Fb.Ang|/ | \} Do 1896 .... 6 
July |-- | .. | Do Funding§ 
b.Aug' 1 | Nov. |Bulgarian, ‘88 6 
Ja. Jiy..1 | Nov. | DoState Mrt 

| Bonds .... 6 

\Ja. Jly. 'P.orD.|Chilian, 1886 4 85 
iJa. Jly. P.orD.| Do 1886 cone 4g} EE 
ida. Jly. iP.orD.| Do 1887 . 4, 
Ja. Jly. *Mar.' Do Gold "go 4) 
50. Si. +e -- | Do 1808 ....6 
AplOct;.. | .. | Dol89% ....44 
Ja.Jly.|.. | 3: | Do 186 |... 6 
MayNy .. .. |ChineseSilver 

Loan, 18947 

JneDec - Do Gold 
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| Loan, 1896 6 
Apl Oct sania dwes Do Gold 1896 § 
MarSep .. Do Gi id... 44 
Ja Jip. . (Colm bian, ex. 86 
Apl uct £10,0| 10 ann. CostaRica ‘A’ 3 
Apl Oct froim1917 Do‘ B ae 


jgmeee -- | «. (Danish, 18943 
May Nv Busip'd } Egypt.Unifd ‘, 

Api Oct Jully, 86 Do Gov.Pref 34 !C: 

\Al Oct . 7 Do Ins. Stk 33 


| JneDec PurjorDwg DoStateDom4} IC! 
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JneDec .. | Nov. | Do'9(P.Lar) 
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JneDec @ | Dec. (Guatemala .. 
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Ja. I. . |*Dec. Do 1862 Ma- 
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JneDec|.. | += Japan : 
jJneDec .. | : Do Bt coos 
3 jAplOct 4 poeot. Mes Int. ons. 
liver ....8 
" Qrtrly. ParjorDwg Do Ex. Cons. 5 
Je. Jiy. .. |Nicrgua., 1886 4 
May No Par’ orDwg Norwegian. 
Fb.Aug) Pur orDwg! Do 1888 .... 3 
‘Apl Oct} .. | ; Do Bonds . 
Ja. Jly.| -- |Dec.'96| Paraguay, sé it 


Ja. Jly.none} «- Portuguesel 
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os Qrtrly. | .. Jan. DoCons.R.B. 


} a * - $ (10) 
| Jan. | Do do i 00 
eet. .. | Jan, a 4 : 4 
Qrtrly. | .. | * . yo4_Rentes 4 
M ‘ 6) *Aug. | Do( Nic. Kiy.}4 
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jam 4 yeu. |Orugt tay Bas. 34 
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a neon ee): | AB Paper's 
% % \ApLOct a ae Do Gold .. 4 
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38 oan, 61 0 | 00 12 guilders 2 
a" Bept. Do 1884......6 84 86 lQrveriy | .. French Rates 34 
2 Des. | DoN. Ct. Ry . [grterls | a wal 
Z5 Ext. Gov. Bd.6 | 83 8 | Dts ae 
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22,71 ‘333 North- ems 

964,566 North London.......... 
2,745,990 North Stafford 3 
_ 421 ae Rhymney Perpet 
35 South- Eastern eee ¢ 


bh apie iit es Iai el shies prin iratans gins rasieiiient 


JOARASTERO SHAB88 48D Stoc 


1,104 k Jal edocian UCona. uar 
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: Gi asg. Ss. "We eat. Ga. 
1,066,083 Great Central ist Pref.. 
»o Rent Charge 
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{| - : 
i 7S) [XT a % 
1 752 THE ‘ECONOM } 
Bee —— IST. { Nov em! eT 5. LYp2 é 
& ¢ILWAYS. RAILWAYS. RAILWAYS, _— a) 
|| _ Gvanawrenp Smanas amp Btoces. | Barish Possmssions. AMERICAN BTOCKS—Con. Fo RAILWAYS — 
| Present . Closng aes Present | OBRIGN Rarnway = 
i . Name Present Closng sen Closn AT Sm i 
i — Prices | Amount. Mame. Prices, Amount. Home. \ted \Prices| Present | «. - = ipod 
— nana — | oR | contest <TC serpeinnnseseentereneaeSn ——}| Amount = : }| aan 
« t = , ; N 
$ é£ $ or No. 4 Name ’ A @! 
7,609,65 Ot, Western, Rent Ohg. 5 156 59 ly : Der | fy eg |f = 
Hostss bo Consolidated GU. 8 (Iss be | | $201,500 |Conede. Poe eer Bas’ hes meso. eae. ¢ 19610 er ren | gy 
i ae ¢ o£ nd. Gt. Bds. 34.104 6 0: o Imp. Mort.... & 1928)112 14 £ sani w- 
| 2,606,012 Lancashire and Yorks ..4 125 28 i (044.800 Do Inscribed 104 6 | *1,972,000| Det.G.H. & Mil. Bds. 6 1918110 34 699,976 100 i 
1,966,650 London, Brighton, &., |  —— —|1]'4ng'606| Do Consolidated Deb. l "2,875,500 1918/10 $0,000 100 saree & P ref ae | io 
fnck dhamemieen .- 8 1S 06 iil, 44,606, Do Consolidated Deb. 4 114 6 Do Con. Mortgage 6 1918/109 14 / 2,350,000100) Do i || 1,000, 
15,100,406 London & N-W. Gta. ..4 127 30 | 750,000! Do AlgomaBrch,letMt 5 122 24 1,750,000100! To 44 Stock uly 
)406 London & N.-W. Gta. ..& 2 | 165,000 Demerara Orig. Stock.. : 25 30 | 12,770,000) East Tenn., Virg., & 5,191,936 10 oe i 
: 797,98) Lon. & 8.-W. Cons. Gtd. 4 126 29 | 116 .900' Do Perpetual Pref... 97 102 a Te (1966) 1 g11'890.100| pares ©! Rex | 
‘ae 500,000 Met. District, Midland | |. 5, | 60.000 Ema Bay & Mv. Biachotl | 54.44, 31482,000 Erie yy eee q 1906106 “2 } 33,209 10) Doz prt oe | 
a 4,950,000 iv Perpotacl 004. 27..4| OL 8 lop ereelg pO ured. Deb. Botek.. 4 8. 101. { 51,964,000, Do Gen. Lien .... 4 |185) 87 89 | $,308,360 100) Do Pris Ys 
ae 18°72 017 Midland coon Pref. datas 2 79 8! 2, 476,985 G. Trnk.ofCan.Con. Stk... 16g § 4 ented a | 4,651,800 100 No 4 leh @ - 
5 Saal Ser 9683 77S North Brit. Son. Lien .. 3 | 98 97 | = 219,794 Do Guaranteed 02g 34; 4$,756,000'Galvt.& Harris.1Mt. 1910'109 13} 4€2,305100 Po‘? Cons “ 2 i| $e 
eee 9448'128' Po Con. No.1 ** 8 lass 36 | 3,420,000 Do Ist Pref. Btoc 0 3,969,000 Grand Rapids — | 735452100 Do ¢ UR 7 iF 
Bi ae #see'003 |N Rastern Cons. guar., 4 125 28 | Foe Seer se or g | Ind., Ist Mort... 44 1941/111 18 | 1.1 eel en Do 3 a || £8 
Bg ‘sen nnn mi tg | 7st68C © 3rd dO .....es00es ! | i Bb. Ayres , , i 
ae 4,170,000 North Btafford. aX paid 6 | 34 it] 375000, Do and pail Bowda 6 |196 27°| 16,000,000/T1. Cen.Gold Bonds ¢ (1965207 9) | Rly Ev psrpeastoe | — 
Bie $00,000 8, BastiRd. Ans}é1 O/beach, | 304,18 | 4,270,375 Do Per. Deb. Btock ...6 |13% 38 | 24,6700) Do Gold Bonds .. ¢ \IESS10€ 8 | 4,060,000) 10.B. Ayres W: ot \) hr 
| = es 0,393,966 Do do “4 207 9 | 14,320,000) Do Louisville Div. 34 1952196 160 30,000: 10) Do oe” ‘ 00.9 
| PREFERENCE SHARRS AND STOCKS, WITH | 2,723,080 Do G. W. Per. Deb. Stk. 5 134 37 1,700,000) Ind. & Vinc. lst Mt. 7 1908/112 17 | 4,233,365 100, Do«% p. if || 3 
Bie Divivasds Comtixoant ox THB Paovits | | 347,960 Do Nth.of Can. Db.te@ 105 8 | | Bp || & 
‘ | OP RACH @RPABATE YEAR. | $2,544000 Manitoba& 8 W.Col. iMtS5 § (11S 21 3,000,000 Lehigh Val. Con. Mt. 6 1923/1295 20 |} 248,300 100, Campos at . «. 
e z y 2,500,00. Mashonaland Ist Mort.. 5 100 3 | 15,000,000) Do Gold Bonds.. $4/1940/1C9 13 | { td. ba — 0.3 
4 893.760 Barry First 6 i341 46 | 679,00 Mid of West. Aust. Debs. 6 | 28 33 | 10,000,000! Do Ter. Gd.. § 1941/1112 17} 70,000 10 Gent. Uruguay Fast Be ¢ K 
te 1,080,000, Do......... srevesesers a 1119 15 | §32:000 Do Bonds .. % 102 4 | 3,610,000\Long Isld. Gid. Bas. 5 1951117 22 | 463,400100 Dos ¥ Deb. Stock Ex &.. 
4 5,579,935 Caledonian, Pref. No. 14 /124 27 | 600,000 New Branswick ist Mt.5 118 20 | 9,873,000\Louis. & Nash. Bds 6 19350'121 23 | 100,000, 10\Cent. Uruguay N. Bxi 
oS |} 8,066,341 Do No. .........c00e. 4 (122 25 858,300 Do Consolidated Deb..4 110 13 | 1,960,000) Do Bnkg. Fd. Bds. 6 1910106 10 | | 687,150100, Dos % Deb. & ro 
a | 1,630.800| Dols? .............. E 150 53 leq B36: 825/N-Z., Mid. L. 1st Mt. Db.5 | 6 15 | 6,000,000) Do ist Mt. Bonds, | 2,000,000 100 Do Urngy of M Vide 
: an hin... 4 (120 23 08 900,0u0} One & Quebec Cap. Btk.6 159 63 | | _N.Orl.&M. Diy. 6 1930/12" 33 Limited .... 
eS 1,035,628 Do Convertible ...... $119 22 | $007,361 Do Perp. Deb. Stock...5 139 42 | 6,129,000) Do Coll. Trust.... 5 1951113 16 | 826600100) Do Per. 6% Deb. Stk ta 
i 1,300,750: Furness, Con. Pref. .... 4 (188 13 | 1 006,40 Pret.-Pietersburg Debs. $ 100 2 | 14,994,000 Do Unified ...... ¢ 1949/10 6 21,250 20\Cond. d'Eu, L., Ord.. ry 
id | "860,000! Do Pref. Stod. A ....4 (106 10 | %00°.000 Rhodesia lst Mort... & (10a ¢ | } $25,2001100) Do Debs coe i. 
‘ |} 1,892,150 Ginagow and 8-Weet. ..4 (126 2° 200,000 St. Law & Ott. 1st Mort. 4 107 ¢ ) 28 cones Manhattan Con.... ¢ 1990105 8 | — 6,000100 Cordoba and Rosar i) ge 
eg || 1,556,981 Do Pref. No. 2.....-.- 119 22 35,509 Temiscouata Ist Mt. Db. 6 22 26 | 59,011,000| Mexican Cent..... > @ (1911) 82 84 | 910,000/100 Do 4 % Ist Deb. Stock 7 ms 
4 |} 1,100,000 Great Central, Prt. ....4 (108 10 719,000 T sronto Grey & Bruce Rl | 17 7,072,000 Do Inc. Bonds . 1999) 27 25 | 689,8871100 Dos % 2nd fio (1&9 | ms 
“a 1! 1,000,000 Do 1878 5 129631 | of Can.Ster.Bds.lstMt.4 107 9 | 4¥ 0,779,000| Mexican Nat letDgs 6 (1927) .. .. | §60,000'10C|Cordoba Cent. (1, Pref! ? 1“ 
Ms |} 1,080,000! Do 1876 6 192 87 | 170,00) Wellington. & Manawata 5,276 000 Minn. Site. 8t Marie 400,000 100) Do&% Deb... || Oy 
Sit 1,500,000 Do 1876 6 117 22 | ., _ Shares, £1 paid...... | &At.1M.Gd. Bde. 4 1926)105 7 | 1,892,985 100) 4% Deb N. Bee} 723 I an 
H ae 1,000,000, Do Convertible, 1878 ...§ 107 12 $00,000 Do do Debentures .. 6 103 39,774,000 Mis. Kan.& Tex.1M. 4 /1900/1c1 3 2,749, 5711100) Do Income Deb. Stock, & \'@, 
| 1,380,000 Do Convertitie, 1881 . | 92 07 | 20,000,000) Do do 2nd .. 4 1980 #&4 85 | 176,983. 10\Costa Rica ........... 7 i 
| 1,800,000; Do 1889 .........0- “24/6772 igh 129,000 Atlan. & Lawrence Shre. = 1£9 | 685,000,100) Do let Mort. Debs., 6% It « 1 
$6,330,000) Dol881 .........00- ‘ t \$219£2000 Minneapolis 8t. Paul, &. 4 106 oF | | *19375000 |New York Cent. Mt. 7 1903103 & | ' : | 
j ° ° see 1; @ 
| 3100,000, Do 1806 ..........c.-- 5 | 43 48 6,062,000) Mo G Deb. Certa.. 4 1995102 4 | 806,400 100 Donna Ther. ( we ale 1) i 
| 15,856,708. Great East. ,Oon, Pref. 4 118 21 Ax | 39,565,000) ee 33 1997/1097 11 = Debs Red ; yA 1} 60 
| "4,586,000 Do 1800 ...... ...0..08 sice 8 BRICAN BuaRas and Bonps. GR BR abc cccccnpcese 34/1992] $7 100; 15,447, 20) Do 7% Pref. . 1\ 93 
| 2,500,000! Do 1893 .... 3103 6 |Present Se 14,097,000 N.¥., Ont.,& Wet.n. 4 : || 9 
| 19'819'520Gt. Northern Perp. Prf.4 119 22 |Amount — Closng| |, Hefund Mort... 4 |1992/105 7 | 666,000,100 Rast Argentine, L., Sta. +1 | 
| 11,849,487 Gt. Western Con. Pref. 5 (164 57 | or Name. #2 Prices. 7,283,000) Norfolk&W.Gen.Mt 6 |1931/132 36 1! 1 
22,676,900 Lane. & York. Con. Pref 3 91 64 |Namber <2 5,000, Do Imp.&Ex.Bda. 6 /1934/130 34} 16,000 20 Gt. W. of Brazil, L.,7 % ii || 53 
| 6,190,315 L., B.,&8.C. Con. Pref. § |160 §§ |_———— , ———_______—__| - 89,889,000.N. Pac. Prior Lien 4 1997/1068 | 506,250 100} Do 6 % Debenture Stk !' fs 
i $832,000 00 ro, tnd Consolidated 5 1149 52 | hun BHARBS. i 2 | 56,000,000; Do Gen. Lien .... 3 /2047! 75 77 177,000 100! Doé % Exten. I eb. Stk | a 
| 6,706,184 Lond., Ohat. & Dov. Arb 44) 03 95 | (607 AlabamaG.8.A.6%Prf) 10 | 12313 « 
1 369 53) Do 2nd Preference .. 60 64 |} 186,600 Do B eetien Pr 19 | nf 4 18,626,000 Oregn.&Cal.1MtBds 6 1927 105 7 599,886 100/ [nteroceanic of Mexico, 116" 
| $3,080,620 London & N.-Western ..6 (125 98 | 805,200 Atlan. Ist Leased Lines) | { 4% Debenture Stock 5) % | & 
| 8.944.992 London & &.-Western .. 4 (124 27 | Rental Trust Stock! -- |108 12 | 1,482,006 Panama Subsy.Bds. 6 1910151 £ | 735,392 100 Do 7 ZA Deb. ....c0.0il ¥ i; @ 
1,995,835 Do do i884 ........ 4 he: ® 5,000,000 Pen. Con.Sk.Fd.Mt. 6 1908 108 12} 460,459100| Do? 7B Deb. ........ 64 | |) 
} 6,333,856 id eels Atchison, Topeka, &c.'100 893904) §,900,000; Do Gold Bonds .. 44/1913,108 12 | 460,000 100) Do Prior Lien, 6% ..... 103  f \) 14 
| “490,000 London, Tilbury, 111419855, Do Pref. ............ 100 [ic2" s*| 2728000) Do Eq. Trust .... 41914100 § | i 
i 2.502 038 Metros elit 11 3,000,000 a mn Mort. .. 4 — e . | 36,000 10 ow & Oaracas..... 4 5 1 
00 Do Irrec 107 12 |?5,926,200 Balti a ! ennsyl. Co. 1st Me. 44|1921 110 14 | $70,000,100, Do § % Debencare Btk 2. ¢ || 96 
a DOC yee ‘do. 1887 ms 20 altimore and Ohio 100 1c? § \ 9,363,000 ‘Phil. & Read. Ext. 2 Ip ; 34,380! 20 nh -Czern.-Jasay,g. 5% 2 hu 
' 1,500,000 Met. District .......... 70 8 (60,633,400 Chesapeake and ( eo kk ace eda 1947 107 12 e3) 201; 10) Leopoidina, Shares....... 4 if 
| 48'669.3°3 Midland Per. Pref....... 24) 77 79 {11,372,400 Chie. Dt West Pri And. | 8&2 | 221000,000) Pitta "Ota. ee.G. Bas, “ 1942116 18 | 1,725,500 8k| Do Deb. stock, 4%... 8 | it 
| ”3'850,198 North Brit. Gon. No.8 ..¢ |117 20 (26/327,°00 Do4% Debenture ../100 | $2 96 } %*0%000|Pitta., Cleveland |" 40,000, 20\Lima, Limited .......... i! 
| $422,485 Do E.andG. Pref. .. 44130 34 (58,183,900 Uhic. Mil. and St. Pau.'100 (196 Si | ToledoGold Bds 6 |1922,120 2: | ls 
|} 618,505 Do Conv. Pref., 1874..6 (140 45 (45,754,400) Do? % Preferred... .1100 |197 201) gs | 285,060 100! Manila Prior Lie a, 6%..j208 1 i | ® 
| g,200.989 Do Irred. Pref., 1875 .. 44/125 32 j,28s, 700 Cleve.& Pittabg.Gar.7%| 50 (95 gg , 58% 000 Reading Oo. & Phil. 2,204,720 100) Mexican, Limited .... ju 
604,888' Do Conv. Pref., 1875 .. 44'129 32 ¥ and Reading Gid. | 2'554,100 190! Do ist Preference 8% ¢ 
| 605,728 Do Conv. Pf. Bik. 18T¥ § 140 45 's8.000,00 Den.&RioGnd.Om.S8tk./100 | 44 § } Bonds, 1997 ...... 4 '1997.99 101 | 1,011,960 100} Do and do 6% | 
: SE OO OD secscccscccces 120 23 44,345,880, Do5 % Preference . 1100 924 3 000,000 100} Do 6% Perp. Di . Stk | | 4 
4 1,000,8%4' Do Con. Pref., 1890. 3 126 23 | | Seen aees StLouis&8.W.lstMt 4 198995 100 | | 1,000,000 100| Mex. Sthrn. Ord. Stk. 6% 18 | 0 
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